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WORLD NEWS 

South Africa 
admits it 
helped fund 
ANC rival 

The South. African government 
has admitted that it funded 
certain activities of the mainly 
Zulu fakathfl Freedom party, 
the main political r iva l of the 
African National Congress. 

But the South African Defence 
Force denied a newspaper 
report that army special forces 
had carried out mass killing s 
Pages 

Kurds In bloody dadats 

UN officials reported 500 casu- 
alties in. bloody riagheq 
between Kurds and Iraqi forces 
in northern Iraq. Page 2 
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Croatian troop 

Breakaway Croatia, fears being 
at tacked by Yugoslav army 
units withdrawing from Slo- 
venia. News of the withdrawal 
marks a decisive step towards 
peaceful independence for Slo- 
venia. Page 2 

‘Supergun’ confirmed 

Iraq has admitted it was build- 
ing a “supergun" as western 
intelligence agencies sus- 
pected. The admission came 
in a document Baghdad filed 
with the UN, a diplomat said. 

Prague tracks vote 

A referendum law allowing 
. the Chech and Slovak republics 
' to decide the future status of 
their relations was approved 
by file federal assembly of 
Czechoslovakia. Page 2 

-GuSdford eaaeravhw 

The Crown Prosecution Service 
lodgednn-ap^caiion for a 
“judicial review of a magis- 
trate's derijrifin to dismiss, 
charges against three Surrey' 
detectives lit the Guildford 
Four case. 

China seeks flood aid. 

China asked for more interna- 
tional aid to combat floods that 
have hit vast stretches of the 
country and a forma: minister 
admitted the government was 
badly prepared. Page 3 

BaBot over TV lob cuts 

Unions at Independent Televi- 
sion News are to ballot mem- 
bers on industrial action over 
the compulsory re dundan cy 
of 79 workers. Page 8 

Anger at UDR report 

Angry Northern Ireland Union- 
ist MPs demanded a meeting 
with defence secretary Tom 
King over reports that the 
Ulster Defence Regiment is 
to merge with the Royal Irish 
Rangers. Page 7 

Spymastor char ge s 

Erich MIelke, S3, once head 
of East Germany's state secu- 
rity apparatus, has been 
charged with espionage for 
leading three decades of com- 
munist spying against West 
Germany. 

Ireland cuts s pen di ng 

Irish finance minister Albert 
Reynolds announced public 
spending cuts of mare than 
£90m to offset a budget over- 
run. The cuts followed talks 
between Irish premier Charles 
Haug hey and trariaa unions. 
Page 2 

Quake hits R omania 

Earthquakes shook two 
r egions of Romania, pausing 
serious damage to three vil- 
lages, one of which bad just 

been declared a disaster ar ea 

after a previous tremor. 

Crisp beats EC crun ch 

The threat to the British crisp 
was lifted when the European 
Co mmissi on announced that 
crisps will be included In a 
list of products permitted to 
contain artificial sweeteners. 

Page 6 


SE probes 
trade in TV 
companies’ 
shares 

The Stock Exchange is 
investigating rapid movements 
in the share prices of Central 
Independent Television and 
Scottish Television after news- 
paper reports that each bid 
under Eim to retain its fran- 
chise. The inquiry is looking 
for lnridar danllng in the com- 
panies’ shares and for attempts 
to manipulate the market. 

Central’s share price has 
risen more than 26 per cent 
to ?90p and Scottish's 45 per 
cent to 500p since their bids 
were disclosed last week. Both 
companies gambled correctly 
that they would be unopposed. 
Page 24; The great TV lottery. 
Page 8 

LONDON STOCKS drifted 
uncertainly after an indifferent 
performance from Wall Street 
The market finally abandoned 
Its attempt to hold firm above 
the Footsie 2.550 mark, dosing 


FT-SE 100 Index 


Hourly movements 
2.580 
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dowa&fi a£2£4L5. Turnover >. : 
was relatively modest and the 
downturn in late trading 
reflected the issue by the Bank 
of England of a further £Zbn 
tranche of long-dated tap stock 
In the government bond mar- 
ket Page 15 

INTERNATIONAL Business 
Machines, international com- 
puter group, posted slim gains 
for the second quarter and 
warned that revenues were 
likely to he static for the full 
year. Net earnings for the 
three months plunged 92 per 
cent to 2114m (£69^m) from 
$1.4bn a year earlier. Page 12 

HONG KONG wfil this 
month Invite tenders for the 
first big construction project 
for the colony’s new airport 
- a suspension bridge to link 
the site on Chep Lap island 
to Kowloon. Page 3 

ISOSCELES, which paid over 
£2bn for the Gateway food 
retail business two years ago, 
a small pre-tax profit 
for the year to April 27 and 
cut attributable losses from 
£3&5m to £2L2m. Page 10; Lex, 
Page 24 

MORE THAN 200 Lloyd’s 
Names, including Robert Max- 
well, the publisher, will starve 
writs next weds on a number 
of intermediaries in the Lloyd's 
insurance market. The Names 
are members of syndicate 334 
and face losses of £26m from 
the 1985 underwriting year. 
Page 6 

MOST OF the privately- 
owned business operations of 
Awil Nadir, chair man of Polly 
Peck International, have been 
put up for sale by his personal 
creditors. Page 10 

CSX, largest US railroad 
company a nd a good indicator 
of business levels, reported 
a second-quarter, after-tax prof- 
its improvement to 3115m 
(£7Qm) compared with $l09m 
in the same period last year 
due to a big rise in non-operat- 
ing income. Page 12 
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STERLING 

New York lunchtime: 

$1.6915 

London: 

$1.0905 (1.6675) 
DM2.995 (25525) 
FFr1010375 (10.0225) 
SFr2£6(256) 

Y230.75 (228) 

C Index 91.1 (90.7) 
GOLD 

New York: Comex Aug 
$371.2 (370.9) 

London: 

$370.75 (369.55) 

N SEA OIL (Argus) 
Brent Sep 
S20.125 (same) 


Chief price changes 
yesterday Page 24 


DOLLAR 

New York lunchtime: 

DM1.7505 

FFr5.939 

SFrl.5125 

Y13&45 

London: 

DM1.7485 (1.771) 
FFr5JS75 (6.01) 
SFrl.535 (1.535) 
Y186.45 (136A) 

S index 68.8 (67.2) 
Tokyo does: Y137.1 

US LUNCHTIME 
RATES 

Fed Funds 5ft % 
3-mo Treasury BIB* 
yield: 5.732% 

Long Bond: 

96& 

yield: 8.458% 


STOCK INDICES 

FT-SE 100: 

23*1-5 (-M) 

FT Ordinary: 

1,959.5 (-9.5) 

FT-A Att-Sh*ro 
1,213.66 (-0.1%) 

Mew York hm c h tim e : 

Wind. A* . 

3,016.77 (+0.45) 

S&P Comp 
384.78 £— 0.S9) 

Tokyo: Nikkei 
22,86636 (-42^5) 
LONDON HONEY 
3-monti) Interbank: 
dosing 1l£% (same ) 
Lifle long gilt hiturs: 
Sep91|5 (Sep92^) 


Surprise announcement overrides public stance taken by Leigh-Pem^ on 


Lamont agrees 
to public probe 
into BCCI affair 


By Ralph Atkins 

THE British government 
moved to prevent the Bank of 
Credit and Commerce Interna- 
tional affair from turning itiln 
a hill-blown political crisis yes- 
terday with a hurried decision 
to set up an independent pub- 
lic inquiry. 

The surprise announcement 
by Mr Norman Lamont, the 
chancellor of the exchequer, 
overrode the public stance 
taken less than 24 hours ago by 
Mr Robin Leigh-Pemberton. 
governor of the Bank of 
England, Mr Leigh-Pemberton, 
who is now at the centre of the 
growing furore, had told MPs 
be believed a formal investiga- 
tion would be inappropriate. 
Its terms of reference have yet 
to be decided. 

The decision came as the 
government found itself under 
increasing pressure at West- 
minster to justify why action 
had not been taken earlier by 
the Bank of En gland or minis- 
ters. 

Mr Lamont emphasised dur- 
ing his Commons statement 
that banking supervision, 
under the 1987 Banking Act, 
was “unambiguously thp duty 


BANK SHUTDOWN 

■ Robin Leigh-Pemberton 

profile Page 4 

■Auditors’ reports may be 
examined. Page 4 

■ BCCI letters special. Page 5 

■ Court hearing Page 5 

■ Editorial Comment.. Page 8 

■ Questions for Bank.. Page 9 

■ Chronology. Page 9 

of th e Aank of Englan d and not 

of tbe government". He said 
repeatedly the decision to close 
BCCI had been taken by the 
Bank. 

But, faced with claims by 
some Labour MPs that Mr 
Leigh-Pemberton was being set 
up as a “falLguy”, the chancel- 
lor said no criticism was 
implied by the setting up of an 
inquiry. 

Hia announcement followed 
a week in which the events 
leading up to the closure of 
BCCI have unfolded to increas- 
ing concern and bewilderment 
among Conservative and 
Labour MPs. The affair domi- 


nated prime minister’s ques- 
tion time; BCCI staff and 
depositors have overflowed 
Commons committee rooms at 
angry meetings. 

Yesterday’s hectic events 
took the ahina off a week in 
which the government had 
hoped that Mr John Major's 
successful handling of this 
week’s G7 summit would pro- 
vide a fillip to its political for- 
tunes. 

Earlier Downing Street 
acknowledged that “handling 
errors” were made last June 
when letters from BCCI 
employees warning of wide- 
spread corruption were passed 
round several government 
departments before apparently 
being lost. 

However Downing Street 
said the mistakes wiHrifi by the 
government depart- 
ments - which included the 
Treasury at a time when Mr 
Major was chancellor of the 
exchequer - were “trivial”. 

Officials said the letters, 
whose existence was first 
reported in the Financial 
Times on Thursday, should 
Continued cm Page 24 



Robin Leigh-Pemberton yesterday: no criticism implied by the- setting up of an Inquiry 



A FORMER chief executive of 
Bank of Credit and Commerce 
International last year gave 
the bank’s auditors informa- 
tion that led them to discover a 
huge fraud at the heart of the 
organisation, writes Richard 
Waters. This happened months 
before the B ank of Eng land has 
said it first received warnings. 

The tip-off to Price Water- 
house came from Mr Swaleh 
Naqvi before he resigned from 
the bank, according to sources 
close to the fraud investiga- 
tion. It led investigators to 


unravel the frauds that ran 
throughout BCCTs accounts. 

The latest disclosure will put 
further pressure on the Bank 
of England, which has said it 
had no suspicions of fraud 
until an unnamed BCCI execu- 
tive warned it earlier this year. 

Hie UK central bank has 
also said it was not until it 
received a Price Waterhouse 
report on BCCI in Jane this 
year that it bad evidence of 
fraud at the bank. 

As the Financial Times 
revealed earlier this week, 


however. Price Waterhouse 
delivered a report to the Bank 
last October which pointed to 
suspicions of fraud. 

It is not known if Price 
Waterhouse passed the infor- 
mation it received from Mr 
Naqvi last year directly to the 
Bank of England. But Mr 
Naqvi's information is believed 
to have helped in the produc- 
tion of a report which the audi- 
tors delivered to the regulators 
on October 3. 

The Bank of England has 
said the report highlighted 


“Inappropriate transactions" 
by senior executives of BCCL 

At a board meeting on the 
following day, October 4, Mr 
Naqvi resigned from the bank, 
along with Mr Agha Hasan 
Abedi, BCCTs founder and 
president 

Mr Naqvi was retained by 
the bank as an adviser after 
his resignation. He is under- 
stood to be in Abu Dhabi, 
assisting the bank’s «harphnld- 
ers intheir continuing investi- 
gations into the BCCI fraud. 

The Bank of England said 


that a different BCCI executive 
approached it early this year 
with allegations of fraud at a 
high level in the organisation. 

This led to the appointment 
of Price Waterhouse to carry 
out an investigation under sec- 
tion 41 of the UK’s Banking 
Act, and the final swoop by 
BCCTs main bank regulators 
two weeks ago. 

Mr Naqvi had been chief 
executive of BCCI since 1988, 
when Mr Abedi, its founder, 
suffered a heart attack and 
gave up his executive duties. 


The two men had been close 
colleagues since the 1960s. 
when they worked together at 
the United Bank Limited in 
Pakistan. It was after this bank 
was nationalised that the two 
set up BCCL 

Close colleagues have 
described how Mr Naqvi. a 
hard working and knowledge- 
able banker, was progressively 
removed from a position of real 
power in the bank after Mr 
Abedi left. 

The shift in power marked 
Continued on Page 24 


ICI reorganisation may 
lead to loss of 20,000 jobs 


By Robert Peston 

IMPERIAL Chemical 
Industries' £300m reorganisa- 
tion programme is likely to 
lead to a loss of about 20,000 
jobs. It could involve the sale 
or demerger of ICTs industrial 
division, which owns most of 
its heavy chemical interests. 

Between 10 per cent and 15 
per cent of ICTs workforce 
worldwide could go because of 
the sale of some businesses 
and the closure of others, 
according to someone who is 
familiar with the restructuring 
plan. Id refused to comment 
on this figure. It employs 
132,000 people, 53,000 of them 
in the UK 

One option under consider- 
ation is the sale or demerger of 
Id’s industrial chemicals divi- 
sion, the original core of. the 
group, which has annual sales 
of around £3£bn. 

Further details of the 
restructuring programme may 
be disclosed next Thursday 
when ICI reports its half-year 
results. Analysts believe pre- 
tax profits were no more than 
£450m in the six months to 


June 30, compared with £733m 
in the first half of 1990 and 
£925m in the first half of 1989. 

ICTs financial advisers have 
told the company that invest- 
ment institutions want more 
details on how it plans to 
spend the £300m provision it 
made in its last financial 
results to cover the reorganisa- 
tion costs. Id is fighting a war 
of naves with Hanson, the UK- 
based conglomerate which in 
May acquired a 23 per cent 
stake in tbe company. 

Id insists the restructuring 
plana were in band before Han- 
son made its move. However, 
the chemicals group has come 
under pressure from the City 
to thwart a possible takeover 
bid by taking radical measures 
to improve its performance. 

The scale of planned job cuts 
is the clearest evidence yet 
that ICI is set on a fundamen- 
tal restructuring programme. 
Since January, action has been 
taken which will lead to the 
loss of 5JJ00 jobs. 

The rationalisation pro- 
gramme Is comparable with 


the costcutting Id undertook 
in tbe middle of tbe last reces- 
sion. Between 1978 and 1962, 
Id cut its UK workforce by 
38,000. fa the five years to 1985, 
Id’s worldwide workforce was 
cut from 232,600 to 175,800. 

One erf the priorities erf the 
latest plan is to cut costs, dose 
loss-making businesses and 
sell peripheral operations 
among ICI’s petrochemicals 
and industrial chemicals inter- 
ests. One of the leading candi- 
dates for disposal is its poly- 
propylene activities. 

The materials division will 
feel the effects of the reorgani- 
sation particularly strongly. 
Id is likely to sell Fiberite, a 
manufacturer of unfinished 
composite materials used by 
tiie aerospace industry. It was 
bought in 1984 as part of the 
S750m (£457 Jm) acquisition of 
Beatrice Chemicals. 

On Monday, Sir Denys Hen- 
derson, ICTs chairman, will 
chair a meeting of a new per- 
formance and policy committee 
which is central to the reorgan- 
isation of senior manage ment. 
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INTERNATIONAL NEWS 


Federal leaves Croatia isolated in the Balkan federation 

Go-afr a d for Slovenian independence 


By Laura Silber in Belgra 


THE decision by the Yum- 
state presidency to ori& 
withdrawal of the federal: 
from breakaway Slovenia} 
the tiny alpine reppE, 
8°*fo»d to seek indeptv'S 
But that decislo nifan 
Croatia isolated in ty^ 
federation and *». _ 

wonted that the ortfc^Sf 

sr^vss® 35 

ssfeS&tst* 

gr Sf ^“?*rtK»fficered 
deployed ijtoadly mixed 

boSerS^tensiblytosep- 

Sate tbP> hostile ethnic 
groSs^Jtoats protest that 
the array “°t a neutral force 
and has - 2611 defend fre Ser- 
bian mtr 3 ^- 

Wlth^roats frustrated in 
pnrejxfrf their own indepen- 
dence?® danger is that iso- 
lated^roatia will become 
hwdnriy radicalised. 

fj Stipe Mesic. the Croat 
w>o heads the country's collec- 
lve presidency, was alone in 



A Yugoslavian federal army tank at a burning barrier near the Slovenian border during fighting this month 


his opposition to the army’s 
withdrawal, which is effective 
immediately and will be car- 
ried out over the next three 
months. 


The military's decision to 
pull out of Slovenia is in line 
with with the statement by Mr 
Borrisav Jovic, Serbia’s repre- 
sentative on the eight-man col- 


lective presidency, who argued 
that the Yugoslav army should 
not be stationed in those parts 
of the country which see it as 
an occupying force . 


About 70 people died in 10 
days’ fighting between Slovene 
forces and federal troops after 
Slovenia and Croatia declared 
independence on June S. 


The federal army was 
shaken by the Slovene resis- 
tance and the death of 35 fed- 
eral soldiers. The controversial 
military action also risked set- 
ting off a collapse of the multi- 
ethnic Yugoslav armed forces. 
The 12,000 tropps and equip- 
ment withdrawn tram Slovenia 
will be relocated to Serbia and 
the republic of Bosnia-Hercego- 
vina. 

The Croatian government 
may now have to concede to 
demands for greater autonomy 
from its 600400 strong Serbian 
minority. At least 12 per cent 
of Croatia’s population of 4-5m 
Serbs have staged an armed 
uprising over the past year 
against the Croat government 

Since Croatia declared inde- 
pendence at least 30 Croat 
policemen have been killed 
while attempting to assert the 
republic’s authority over pre- 
dominantly Serbian villages in 
Croatia. 

But after the brutal civil war 
of 1941, when tens of thousands 
of Serbs were killed in the 
Nazi-backed state of Croatia, 
Serbs refuse to live in an inde- 
pendent Croatia. 


EC starts inquiry 
into Air France’s 
state cash boost 


By Andrew Hill in Brussels 

MR Karel Van Miert, the EC 
transport commissioner, has 
begun an informal inquiry into 
the French government's direct 
injection of FFr2bn (£200m) of 
fresh capital into Air France, 
first proposed in February and 
approved this week. 

But Mr Van Miert is not 
planning to look for evidence 
of illegal state aid in this 
week’s proposed acquisition of 
a FFrlbn stake fn Air France, 
the French state airline, by the 
state-owned bank Banque Nat- 
ional de Paris. 

EC officials said Mr Van 
Mist "could see no reason” for 
an inquiry aimed at discover- 
ing whether the French gov- 
ernment was behind the BNP 
purchase. 

His decision appeared to con- 
flict with the Commission's 
plan to look into a similar case 
involving Credit Lyonnais, 
another French state-owned 
bank, which on Monday agreed 
to take a 20 per cent in Usinor 
Sacilor, the state steel-maker. 

State aid policy is normally 
handled by the competition 
commissioner, Sir Leon Brit- 
tan, who authorised a prelimi- 


nary inquiry into the Usinor 
Sacilor case, but for historical 
reasons government aid to air- 
lines is part of Mr Van Miert’s 
portfolio. 

Mr Van Miert’s advisers said 
the transport commissioner’s 
decision was based on EC 
treaty rules. “Public and pri- 
vately-owned banks should 
behave in the same way: they 
should be able to decide to 
invest for their own reasons,” 
said one. The Usinor Sacilor 
case is being looked at under 
slightly more specific guide- 
lines on state aid for steel com- 
panies. 

The apparent divergence of 
opinion comes at a sensitive 
time for Sir Leon. Next 
Wednesday, he will try to per- 
suade his follow commissioners 
to accept a new strategy aimed 
at making government aid to 
publicly-owned companies 
more transparent Some mem- 
ber states, including France, 
have in the past objected to the 
scheme on the grounds that 
privately-owned companies do 
not have to provide Brussels 
with detailed reports on the 
source of their finances. 


EBRD to seek more 
funding from its 
western shareholders 


THE European Bank for 
Reconstruction and Develop- 
ment will follow up the Group 
of Seven's pledge to help the 
Soviet Union and eastern 
Europe by asking its western 
shareholders for more money, 
a hank official said yesterday, 
Reuter reports from Budapest 

Mr Miklos Nemeth, EBRD 
vice president told the Hun- 
garian news agency MTT the 
bank would appeal soon for 
fresh contributions to its tech- 
nical assistance fund. 

The fund, now totalling 
about $40m (£24m), finances 
privatisation and other market- 
oriented project s in the region. 

Although the EBRD adminis- 
ters the fund, it is not part of 
the bank’s capital stock, and 
not subject to the strict ceiling 
cm EBRD tending to the Soviet 
Union. 

Bank statutes say that for 
three years Moscow may bor- 
row no more than its cash con- 
tribution to the bank's capital 
This amounts to just $70m a 
year, a tiny sum when set 
against the needs of the 
stricken Soviet economy. 


At this week's G7 summit, 
the US and Japan joined forces 
to block a plan by several 
European countries to allow 
the EBRD to channel more 
loans to the Soviet Union that 
could help prop up its crumb- 
ling economy. 

Instead, the wealthy nations 
focused on providing Moscow 
with practical advice on how to 
cope with its economic ills. 

Mr Nemeth told MTI the 
International Monetary Fund, 
the World Bank, the European 
Community, the Organisation 
for Economic Co-operation and 
Development and the EBRD 
would meet soon to compare 
notes on what ought to be done 
in the region. 

The bank's statutes probably 
prevent its direct financing of 
trade-clearing agreements 
which the Soviet Union and 
the east European countries 
may reach. But indirect ways 
are being considered, including 
a consortium of western com- 
mercial banks supervised by 
the EBRD, Mr Nemeth added. 

Mr Nemeth said time was 
short 


Bush will thank Qzal for his support during Gulf war 

US-Turkey relationship on agenda 


By Mark Nicholson in Ankara 

PRESIDENT George Bush will 
arrive in Ankara today to 
thank Mr Turgut Ozal, his 
Turkish counterpart, for his 
solid support during the Gulf 
war and to discuss deepening 
the two countries* strategic 
relationship. 

However, Mr Bush - the 
first US head of state to visit 
Turkey since 1959 - is not 
expected to bring any fresh 
proposals to solve the Cyprus 
problem beyond his own will- 
ingness to act as a “catalyst” 
towards reaching a United 
Natioos-backed solution to the 
27-year deadlock over the Medi- 
terranean island - in effect, 
leaving continued diplomatic 
efforts towards resolving the 
problem in the hands of Mr 
Javier P6rez de CueDar, the UN 
secretary generaL 

Although Mr Bush arrives 
fresh from talks in Athens, 


where the government of Mr 
Constantine Mftsotakis placed 
Cyprus and Greco-Turkish 
relations at the top of the 
agenda, both US and Turkish 
officials stressed yesterday 
that the issue would come 
down the list of priorities when 
the two beads of state meet for 
talks in the presidential palace 
this afternoon. 

Instead, both sides say they 
are keen to discuss developing 
the close relationship which 
grew during the Gulf war - 
during which Mr Bush tele- 
phoned Mr Ozal more than 60 
times, more times than any 
other allied leader. “There will 
be a lot to talk about,” said one 
diplomat, “but no grandiose 
agreements, nor the intention 
of reaching any." 

Mr Bush will encourage Tur- 
key to broaden the range of its 
relations with the US from the 


purely strategic into the fields 
of education, trade and culture, 
while insisting that Ankara 
must not seek to strengthen 
ties with the US at the cost of 
its finks with Europe. 

Mr Ozal, for his part, wQl 
seek the lifting of US import 
quotas for selected Turkish 
goods and increased military 
aid, which last year reached 
almost $800m (£490m), from the 
US. 

In particular, he will press 
for Mr Bush's backing in finan- 
cing the building of further 160 
F-16 fighter aircraft in Turkey, 
adding to the 160 already built 
domestically with US aid. 

On Cyprus, Mr Bush is 
expected broadly to back Mir 
Orel's call for a quadripartite 
UN conference, embracing Tur- 
key, Greece, and both the 
Turkish and Greek Cypriot 
communities - a formula 


which would implicitly accord 
the Turkish Cypriots equal sta- 
tus to the Greek community, 
and which the Greeks accord- 
ingly reject. 

Turkey alone recognises the 
government of northern 
Cyprus, declared after Turkish 
troops invaded the north in 
1974. 

Kerin Hope reports from 
Athens: President Bush yester- 
day promised increased US 
military assistance for Greece, 
including the lease of two 
Knox class destroyers and 28 
F-4E fighter aircraft, to be 
delivered later this year. 

Mr Bush, visiting a Greek 
naval base on the island of 
Crete, also said “a large num- 
ber of tanks and artillery" 
would be transferred to Greece 
under the “cascade" redistribu- 
tion of Nato weaponry from 
western Europe. 


Istanbul fundamentalists protest at Bush’s visit 


Some 1,000 fundamentalists 
demonstrated outside an Istan- 
bul mosque after noon prayers 
yesterday In protest at Mr 
Bush’s visit to Turkey, Reuter 
reports from Istanbul 

The crowd chanted slogans, 
carried placards against the 
US and Mr Bush and burned 
an American flag. 

Biot police, who had already 
deployed in front of the Beya- 
rit mosque In central Is tanb ul 
detained 15 people and dis- 
persed the crowd in less than 
half an hour, the s emi -official 
Anatolian news agency said. 

Petrol bombs were hurled at 
five hank branches in Istanbul 
on Thursday night, causing no 
damage or injury, it was not 
dear whether this was in pro- 
test at Mr Bush’s trip. 

Turkish police have recently 
cracked down on the guerrillas 
of the left-wing group Dev-Sol 
(Revolutionary Left) and are 
on a heightened alert ahead of 
the Bush visit 



Fighting reported 
between Kurds 
and Iraqi troops 


THE United Nations was 
yesterday studying reports of 
bloody clashes between Kurd- 
ish rebels and Iraqi govern- 
ment troops in northern Iraq. 

Pentagon officials said the 
fighting took place outside the 
protective security zone which 
allied forces set up for the 
Kurds near the Turkish border, 
and did not appear to violate 
allied prohibitions on Iraqi 
fixed-wing aircraft north of the 
36th parallel. 

Reports of casualties on both 
sides varied. A United Nations 
official in Geneva said UN 
observers in northern Iraq had 
passed word that up to 500 peo- 
ple might have been killed or 
wounded, but there was no 
independent confirmation. 

The renewed fighting follows 
sharp criticism by the US and 
western allies that Iraq had 
deliberately misled the UN 
about its nuclear weapons pro- 
gramme, and concern about 
reported Iraqi army reprisals 
against Shia refugees in the 
marshes of southern Iraq. . 

The US, Britain and France, 
which have warned in recent 
days that the allies might take 
military action if Iraq foiled to 
comply fully with UN ceasefire 
terms, are waiting to receive a 
report from UN inspectors on 
Iraq's nuclear facilities, to be 
delivered by the end of next 
wek. 

Although Iraq pledged this 
week that it has no more clan- 
destine nuclear plants and that 
it has revealed all its nuclear 
secrets, US officials remain 
sceptical 


Czechs and Slovaks 
to be allowed to 
vote on their future 


By Ariane Genillard in Prague 


THE federal assembly of 
Czechoslovakia has approved a 
referendum law allowing the 
Czech and Slovak republics to 
decide the future shape and 
status of their relations. 

The law coincides with fresh 
demands by Slovak national- 
ists and is seen as an attempt 
by the federal authorities to 
silence them. 

They are demanding that 
Slovakia be granted indepen- 
dence from the federation, and 
appear encouraged by Slo- 
venia's declaration of indepen- 
dence from the Yugoslav feder- 
ation. 

Recent public opinion polls 
show that about a third, or 
1.5m, Slovaks favour outright 
independence. But the wording 
of the question in the opinion 
polls, as well as the rising pop- 
ularity of Slovak nationalists, 
including Mr Vladimir Meriar, 
the former prime minister of 
Slovakia, makes the outcome 
of any future impossible to pre- 
dict 

“I don’t think any Slovak 
party is planning right now to 
call for a referendum and I 
would be surprised if one hap- 
pened any time soon,” said Mr 
Jan Camogursky, prime minis- 
ter of Slovakia and the chair- 
man of the pro-federation 
Christian Democratic party 
there. 


Denmark backs sanctions 


By Hilary Barnes in Copenhagen 

DENMARK’S centre-right minority 
government yesterday failed to win 
support from opposition parties for the 
lifting of the remaining European 
Community sanctions on trade with 
Sooth Africa, covering iron, steel and 

gold. 

The failure infuriated Mr Uffe Elle- 
mann -Jensen, the foreign minister. The 
san c tio n s were imposed in 1985 and 
can only be lifted by unanimous agree- 
ment of all 12 Community member 
states. 

The EC foreign ministers agreed ear- 
lier this summer that the sanctions 
should go, but Mr EBemann-Jensen has 
been unable to win parliamentary 


backing for his position. He said yes- 
terday that D enmar k was in danger of 
bringing itself into discredit 

“What will happen is that the other 
countries will simply ignore the Danish 
stand and begin tolling with South 
Africa anyway,” he said after being 
defeated at a meeting of the Folketing 
Market Affaire Committee. 

A Community official concerned with 
Africa affairs said however that he did 
not expect other member states would 
break the sanctions rule at this stage. 

The Danish parties against lifting 
sanctions are the social-liberal Radical 
Party, the Social Democrats and the 
Socialist Peoples Party. 


EC holds to farming stance 


By Hilary Barnes 

MR Ray MacSharry, the European 
Community’s agricultural commis- 
sioner, said yesterday the G7 leaders’ 
can this week for an agreement an agri- 
culture in the Uruguay Round trade 
talks would not change the EC's stance 
on the issue. 

No matter what was said at the G7 
London summit, a a) per cent reduction 
in EC support levels was the mavimmn 
for which there was political backing, 
Mr MacSharry said after a meeting with 
Mr Laurits Tornaes, the Danish minis- 
ter of agriculture. This was his man- 
date, and he would not budge from it 
until the Commission and agricultural 
ministers asked him to, he said. 


The Community had shown it was 
willing to open its markets. Now it was 
time for others to make concessions, he 
mid. The EC had a trade deficit in agri- 
cultural products of $25bn (£15.2bn) 
while the US has a surplus of fl8bn. 

The EC’s proposed reform of the 
Common Agricultural Policy could not 
wait for the Uruguay Round negotia- 
tions. 

Mr MacSharry said he hoped to see 
the reform completed by the end of the 
year. If not, farther cuts in quotas for 
agricultural reduction and intervention 
prices would be necessary, and there 
would be do possibility of other forms 
of compensation for farmers, he said. 


But Czech or Slovak pro-fed- 
eration deputies, thinking that 
a referendum would show a 
favourable outcome, could use 
the law as a strong tool to mar- 
ginalise Slovak nationalists. 

The Slovak and the. Czech 
republics could separate if 51 
per cent of all eligible voters in 
the country voted in favour of 
it. 

A five-year waiting period 
must be observed to resubmit 
the same questions to a popu- 
lar vote. 

According to the federal law. 
a referendum proposal can be 
submitted to the federal assem- 
bly by either of the two parlia- 
ments of Slovakia or the Czech 
lands. 

The federal assembly could 
also propose a referendum on 
its own. 

However. Mr Vaclav Havel 
the president of Czechoslo- 
vakia, has a onetime veto on 
the proposal and can refer the 
matte: to the supreme court 
for final approval 

As with other constitutional 
laws, a majority of three-fifths 
is needed in voting. 

Irish face big 
cuts in public 
expenditure 

By Kleran Cooke in Dublin . 

MR Albert Reynolds, Ireland's 
minister for finance, has 
announced a new round of 
public spending cuts aimed at 
stemming a budget overrun 
this year. Government expendi- 
ture is being cut by a total of 
more than ISlOOrn (£90m).The 
departments of defence, health, 
social welfare, environment 
and justice all face expenditure 
cuts. 

Further savings are to be 
made by a tightening of admin- 
istrative procedures. The bud- 
get overrun for the year bad 
been earlier estimated at more 
than I£200m. . 


Perestroika ‘began 20 years too late’ 


By Anthony Robinson, East Europe Editor 


SOVIET President Mikhail 
Gorbachev said yesterday that 
perestroika should have 
started 10 or 20 years ago and 
indirectly conceded the possi- 
bility that the Soviet Union 
could in future be lead by a 
non-communist. 

Asked about the possibility 
in an interview with Indepen- 
dent Television News, shown 
on Channel 4, he replied: 
"Some non-communists have 
already been elected presidents 
but in most cases they are for- 
mer communists, so some part 
of t he 1 *" remains that.” 

Hie remarks will strengthen 
speculation that Mr Gorba- 
chev, who returned to Moscow 
yesterday after forging closer 
finks with leaders of the Group 
of Seven industrial democra- 
cies, might resign as Commu- 
nist party general secretary 


before standing for reelection 
in next year's Soviet presiden- 
tial elections. 

Conservatives in the party 
are among his fiercest attics, 
and next weak Mi Gorbachev 
will have to defend himself 
against charges that he has 
sold out to capitalism when he 
chairs a party central commit- 
tee meeting. 

The party’s political monop- 
oly has been abolished and 
much of its powers have been 
reduced over the last two 
years. But Its 17m members 
still control large budgets, 
extensive property and other 
resources and can still rely an 
a network of contacts through- 
out the bureaucracy, the army, 
the KGB and Soviet enter- 
prises. 

In the interview Mr Gorba- 
chev admitted that the process 


of dismantling the dd Stalinist 
command system bad involved 
some rash decisions but 
strongly defended the peres- 
troika process which has 
brought the Soviet Union back 
into the world community and 
regretted that the reforms had 
not begun 20 years ago. 

The Soviet leader yesterday 
wound up intensive bilateral 
talks with Mr John Major, the 
British prime minister, and 
other senior ministers, by 
meeting Mr Neil Kinnock, 
leader of the opposition, and 
Mrs Margaret Thatcher, the 
former prime minister. Mrs 
Thatcher emerged from her 40- 
mftrate meeting at the Soviet 
embassy saying she was more 
optimistic about the prospects 
facing the Soviet Union. 
“There seems to be a dear 
acceptance that reform is not 


only viable but inevitable," she 


Ford enters Soviet industry 
with Moskvich engine deal 


• Leyla Boulton adds from 
Moscow: In a quick follow-up 
to the Group of Seven summit 
promises to assist the Soviet 
Union, a Japanese delegation 
has already arrived in Moscow 
to study ways of helping con- 
vert Soviet defence plants to 
civilian uses. 

In a week-long stay, the dele- 
gation is due to tour defence 
enterprises In the Urals, where 
much of Soviet military indus- 
try is concentrated. 

Hr Vladimir Shcherbakov, 
the Soviet economy minister, 
who accompanied President 
Gorbachev to London, said yes- 
terday the G7 had promised to- 
decide on whether to grant the 
Soviet Union full membership 
of the International Monetary 
Fund to six months. 


By John Griffiths 

FORD has gained its first entry 
to the Soviet motor industry 
through a £24m agreement to 
supply diesel engines for Mosk- 
vich cars. 

The deal is relatively small 
- for 20.000 engines to be sup- 
plied over the next few years, 
starting this month - but was 
described yesterday as a “sig- 
nificant breakthrough" for the 
company. 

Ford hopes the contract 
could lead to larger orders for 
new generations of cars as the 
Soviet Union’s motor industry 
embarks on the tortuous pro- 
cess of modernisation. 

Under the agreement, l&ll- 
tre diesel engines produced at 
Ford's Dagenham plant In the 
UK will be supplied to AZLK, 


the Moscow-based baker of 
Moskvich cars and the 
second largest Soviet car plant 
after TogUaitigrad’s facil- 
ity. 

The engines will be installed 
in the Aleko, a medium-sized 
car based on the Renault 20. 
Aleko is the export name for 
the Moskvich 2141, which has 
been sold - in petrol form 
only - inside the Soviet Union 
itself since 1986. 

The diesel Aleko will be sold 
initially in Germany, starting 
this autumn, as a precursor to 
similar vehicles being put on 
sale in the Soviet Union. The 
agreement Itself is formally 
between Ford and Deutsch 
Lada, a wholly-owned subsid- 
iary of the Soviet car group. 


Ford was among a number of 
western car makers which 
joined a rash into the Soviet 
Union in the late 1980s to 
explore car making prospects 
under perestroika. 

At one stage it was negotia- 
ting to build its large Scorpio 
car in Russia, but withdrew 
when it could not agree with 
the Soviet authorities on the 
terms of a venture. 

Much Of the r unning in the. 
Soviet industry is being made 
by Fiat of Italy, which is nego- 
tiating to acquire a stake of at 
least 30 per cent in VAZ. 

Ford’s only* other venture in 
eastern Europe so for is in an 
S80m (£48m) components plant 
under construction in Hun- 
gary. 
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By Lionel Barber in Washington 

One US official involved said 
two previous sets of Iraqi 
assurances had proved mis- 


leading: “The more pressure 
we put on Saddam the more 
successful we have been in get- 
ting them to hand over infor- 
mation." 

Some confusion has arisen 
because of what US officials 
describe as “premature” com- 
ments from UN inspectors in 
the field about Iraqi compli- 
ance and conflicting reports 
about the extent to which 
allied bombing during the Gulf 
war destroyed suspected 
nuclear facilities. 

The same confusion sur- 
rounds the latest reports about 
renewed fighting in northern 
Iraq. A Kurdish representative 
in Geneva said it Dared up 
after two days of demonstra- 
tions to protest at the 23rd 
anniversary of the coming to 
power of the ruling Baath 
party, but western officials in 
Washington said some of the 
fighting erupted after disputes 
over the distribution of food. 

Ms Sylvana Foa. for the UN 
High Commissioner in Geneva, 
said UN representatives on the 
spot had passed word that 
Kurdish rebels had taken con- 
trol of the northern Iraqi city 
of Suleimaniyeh after two days 
of bloody dashes with the Iraqi 
army. 

United Nations officials in 
Geneva, citing the same UN 
observers, said fighting had 
also erupted between Kurds 
and Iraq forces in Erbil. the 
capital of the Kurdish region in 
northern Iraq. 
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INTERNATIONAL NEWS 


Pretoria admits it funded Inkatha 

By Patti WaMmetr in Johannesburg 


THE .. South African 
g overn ment bos admitted that 
it flmded certain activities of 
the mainly Zulu inkatha Free* 
dom Party! the main political 
rival of the Afric a n National 
Congress, an admission which 
could do serious political dam- 
age to the rulmg National 
- Party; - - - 

. ..The admission followed a 
report in yesterday's Weekly 
Mail newspaper, which claimed 
that the South African security 
police had' funded Inkatha in 
order to help it oppose the 

ANC. 

Last night Mr Adman Vlok, 
the Minister of Law and Order, 
denied this, saying that fund- 
ing had not come from the 
police but from a special gov- 
ernment fund earmarked for 
Pretoria's campaign against 
sanctions. He said the support 
to Inkatha had been “non-party 
political". 

In view of recent widespread 
allegations that the govern- 
ment and the security forces 
were aiding - inkatha against 
the ANC - and had on occa- 
sion been involved in the vio- 
lence which has left nearly 
2,000 supporters of the two 
organisations dead within the 
past year - yesterday’s admis- 
sion will severely embarrass 
the Pretoria government. It 
will increase pressure on Mr 
Vlok to resign, a goal sought 
by the ANC and advocated by 
many local newspapers ana 



De Klerk: changed policy 
cm secret funds 


political groups. 

In a statement, Mr Vlok said 
it had been "essential to 
launch covert projects in order 
to, inter alia, promote order 
and stability and to combat 
South Alrica'B isolation," 
though President de Klerk, 
made clear in a separate state- 
ment the government had 
changed its policy with regard 
to secret funds and projects in 
March last year. 

Mr Vlok said the funds bad 
been used for "visual anti-sanc- 
tions banners, advertisements, 
transport, hire of stadiums and 
other facilities". 

The report, in the left-wing 


The African National 
Congress has elected its 
ruling body, the 26-member 
“national working 
committee* which will 
function «s a shadow cabinet 
during negotiations with 
the South African 
government on the country’s 
political future, writes Patti 
Waldmeir. 

About half of the 
committee are believed to 
be members of the South 
African Communist Party 

- many ANC leaders refuse 
to disclose this allegiance 

- yet the highest number 
of votes went to a loading 
moderate, Mr Thabo Mbeki, 
the African National 
Congress director of 


international affairs. 

The working committee 
will have day-to-day control 

of the organisation, while 
the full 91 -member naHnnai 
executive committee, the 
ANCs main policy-making 
body, will meet only about 
once every three months. 

The composition of the 
committee reflects the same 

mj y of radicalism and 
pragmatism as the executive 
itself. Ultra-radicals like Mr 
Ronnie Kasrils, a former 
ANC intelligence chief, sit 
alongside moderates like Mr 
Mbeki, who recently 
persuaded the ANC to 
support the phased lifting 
of sanctions against 
Pretoria. 


Weekly Mail newspaper, repro- 
duced what the paper claimed 
was a memo from a senior 
security policeman in Natal 
province, where the bulk of 
Inkatha-ANC violence has 
taken place, to his superior In 
Pretoria. The document, dated 
February 1S90, recommends 
that a clandestine payment of 
at least R120.000 (£2s5oo) be 
made to help initnfta fund a 
rally in Natal in March that 
year. The rally was held on 
March 25, and sparked a big 
upsurge in fighting between 
the two groups near Pietermar- 
itzburg, NataL 

But the article said there 


was no conclusive evidence 
that Chief Mangosuthu Buthe- 
lezi, Inkatha leader or inkatha 
knew the alleged funding came 
from the security police. Chief 
Buthelezi issued a statement 
yesterday denying any know- 
ledge of the alleged funding. 

The paper claims to have 
documents, receipts and bank 
deposit slips which confirm 
payments of at least R250.000 
overall, aimed at boosting 
Inkatha's support shortly after 
the release of Mr Nelson Man A - 
ela, ANC president, from jail in 
February last year. They also 
refer to face-to-face meetings 
between Chief Buthelezi, and 


Chief Minister of the KwaZulu 
black homeland, (together with 
some of his cabinet ministers) 
and Major Louis Botha, senior 
officer in the Durban regional 
security police. 

“Chief Buthelezi was very 
emotional when a copy of the 
receipt was given to him. He 
couia not say thank you 
enough and sa id that he had 
not expected it," one document 
states. 

Renter adds from Johannes- 
burg: The South African 
Defence Force (SADF) denied a 
report in the pro- ANC New 
Nation newspaper that army 
special farces carried out mass 
killings last year to stir up 
fighting around Johannesburg 
between ANC and Inkatha sup- 
porters. 

The New Nation quoted 
Felix Isais Ndimene, described 
as a former member of SADF 
special forces, as saying his 
unit carried out massacres on 
trains around Johannesburg 
last year. 

Ndimene, a Mozambican, 
Said the unit was haBPd nwn- 
the Mozambique border and 
was made up largely of Mozam- 
btcans, Angolans and 

The series of attacks on 
trains, buses and bars, includ- 
ing a massacre of 26 people 
aboard a train to Soweto, 
aroused suspicion of a trained 
“third force" of agents 
provocateurs. 



Royalty and the revolutionary: King Joan 
Carlos of Spain greets Cuban President Fidel 
Castro at the Ibero-American summit, in Guad- 
alajara, Mexico. The s ummit, which ended yes- 
talay, brought together leaders from Spain 
and Portugal, Latin America and the Carib- 
bean, writes Rebecca Doulton in Mexico City. 

Mr Castro denounced President George 
Bush’s Enterprise for the Americas Initiative, 
unveiled last year, as the “last of the American 
fantasies,” and attacked the role of the interna- 
tional Institutions in the region. 

“The great powers have no friends, only 
interests. „ we must first democratise the UN if 
we are going to ensure a fair world." 


Nevertheless, Mr Castro did support the gen- 
eral notion of Latin American integration. Col- 
ombia and Chile told the meeting they would 
restore consular relations with Cuba and Mr 
Joao Baena Soares, secretary general of the 
Organisation of Amarican States said it was 
time to consider ending Cuba's 29-year suspen- 
sion from ft at body. 

Bilateral talks at the summit led to the con- 
solidation of a free trade agreement between 
Mexico, Venezuela and Col umb ia and a treaty 
on the non-proliferation of unclear arms signed 
by Argentina and BraziL Spain and Portugal 
sought to reaffirm their role as bridges between 
Tjrtn America Eu r ope. 


HK to seek 


S Korea to 


bridge 

tenders 

By Angus Foster 
in Hong Kong 

HONG KONG wfil this month 
invite tenders for the first big 
construction project for the 
colony’s new airport This fol- 
lows the agreement between 
china and Britain two weeks 
ago that the project should go 

The HK$6J»bn(£500m) con- 
tract is for a suspension bridge 
linking the new airport, to be 
built on the island of Chop Lap 
Kok, with Kowloon. It will 
carry a motorway and a rail- 
way, although the government 
has not yet decided when to 
commission the rail fait. 

It will be one of the largest 
suspension bridges in the 
world and will have to with- 
stand frequent typhoons. 

The bridge forms part of the 
Lantau Fixed Crossing and a 
HK$2.48bn contract for the 
second phase, which in volves a 
smaller bridge and viaduct, 
will be put out to trader in 
August. Up to six interna- 
tional consortia may be 
invited to tender. 

The government yesterday 
announced the latest cost 
breakdowns for the various 
parts of the new airport plan 
and said it still hoped to have 
tiie first runway open by 1997. 
The whole development, 
i nrjnrftng the airport, related 
road and infrastructure pro- 
jects and a railway, are expec- 
ted to cost HK$98.6bn at 
March 1991 prices. Various 
planned port developments are 
not included in the figure. 

It is hoped the private sector 
will provide 36 per cent of the 
funds for the airport project. 
Private Investment is expected 
for most airport facilities, 
except for some within the 
passenger terminal, and for a 
1.36km immersed tube tunnel 
across Hong Kong harbour. 
The government will shortly 
commission a fttatHriai consul- 
tancy to assess how best to 
privatise the tunnel on a build, 
operate and transfer basis. 


buy 20 UK 
training jets 

By John Ridding in Seoul 

SOUTH Korea is to buy 20 
Hawk training aircraft from 
British Aerospace, the Defence 
Ministry said yesterday. 

The ministry said a contract 
had been signed but declined 
to state the value of the deal. 
However Choson Hbo, one of 
Korea’s national dailies, said 
the contract was worth $230m 
(£140m). Fourteen of the air- 
craft will be delivered next 
year, and the rest in 1993. 

However, the ministry 
denied reports that Korea had 
also agreed to purchase sur- 
face-to-surface missiles from 
the UK company. 

The deal with British Aero- 
space represents a small step 
in South Korea’s policy of 
diversifying its sources of 
arms. Traditionally, the US has 
supplied virtually all its needs. 

Earlier this year. South 
Korea agreed a $5bn deal with 
General Dynamics of the US to 
purchase 120 F-16 fighter air- 
craft. 

Representatives of British 
Aerospace were in Seoul ear- 
lier this week to sign a techni- 
cal tie-up agreement with Dae- 
woo Heavy Industries for the 
local production of space satel- 
lites. 

Daewoo said TRA of the US, 
Matra of France and Dornier of 
Germany also agreed to partici- 
pate in the project 


China seeks more 
flood disaster aid 

CHINA asked for more 
international aid yesterday to 
combat Goods that have hit 
vast stretches of the country, 
and a former minister admitted 
the government was badly pre- 
pared for disaster, Reuter 
reports from Beijing. 

The country failed to dredge 
rivers and planted where it 
should have built dykes, for- 
mer minister of water 
resources Qian Zhengying said. 


Israel to press Baker 
on Syrian letter 

By Hugh Camegy in Jerusalem 


MR Yitzhak Shamir, the Israeli 
prime minister, will press Mr 
James Baker, US secretary of 
State, for full details of Wash- 
ington's understandings with 
Syria on Middle East peace 
when he visits Jerusalem 
briefly tomorrow evening. 

The Jerusalem stop is the 
last leg of a five-nation shuttle 
through the region by Mr 
Baker, arranged after Presi- 
dent Hafez al-Assad of Syria 
accepted the US proposals in a 
letter to President George Bush 
last weekend. Israeli ministers 
made clear yesterday they do 
not intend to give Mr Baker 
their final say tomorrow. 

“I cannot imagine Baker 
leaving here with an agree- 
ment acceptable to all parties 
and leading to the meeting he 
wishes to arrange. I can't imag- 
ine that we will reach an 
agreement so feat," Mr Moshe 
Arens, the defence minister, 
said. 

With Syria, traditionally the 
most radical of the potential 
Arab partners, felling into line, 
Washington has broad Arab 
agreement for its proposal for a 
regional peace conference, fol- 
lowed by bilateral Arab-Israeli 
negotiations and talks on the 
Palestinian issue. 

But the Israeli government is 
worried that the US may have 
given Damascus assu r ances on 
a UN presence at the confer- 


ence, on the structure of the 
conference and on basing nego- 
tiations on the formula that 
Israel gives up occupied Arab 
territory in exchange for a 
peace settlement 

"1 assume we will get the 
[Assad] letter and after we 
study ft we will know where 
we stand," said Mr Arens. “The 
Americans . know it is impor- 
tant for os to know exactly 
what the Syrians are saying 
and that our answer depends 
to great extent on understand- 
ing its contents." 

Mr Arens said he would not 
rule out giving back the Golan 
Heights to Syria, a vital Syrian 
demand, but Israel would not 
accept conditions which pre-de- 
termined this. He also said 
Israel wonld not freeze the 
h nfidfng of Jewish settlements 
in the occupied territories. Mr 
Shamir has several times said 
publicly that he 'would not 
relinquish the Golan, as well 
as refusing to stop settlements. 

Leaders of the opposition 
Labour party are urging the 
government to accept the US 
proposals to prevent Israel suf- 
fering unprecedented interna- 
tional isolation. But they also 
criticise Mr Shamir for getting 
into a position where negotia- 
tions with Syria are the central 
issue. Instead of dealing first 
with Jordan and the Palestin- 
ians. 


Before parting with their 
cash, potential investors have 
always looked long and hard at 
the options available. And when 
times are tough, and money’s 
tight, they look even longer and 
harder. So it’s not surprising that, 
when looking for value, they are 
more discerning. 

Which is why we believe 
more investors are choosing 
The Equitable Life, and why our 
business is up a staggering 50%. 

Why, in a depressed 
market, are more investors 
turning to The Equitable Life? 

Simple. Because, for a 
variety of reasons, we’re not like 
any other assurance company. 
Firstly, as our investors know. 
The Equitable is a mutual society 
which means there are no 
shareholders to take a slice 
of the profits. 

It is also a matter of no small 
significance that our ratio of 
expenses to premium income is 
the lowest of any life assurance 
company in Britain.* 


What recession? 



TOTAL NEW PREMIUM INCOME UP 50% 

New annual and single premiums, in the first six months of 1991, 
compared with the same period in 1990. 


Our policy on middlemen 
is also different. We don’t pay 
commission forthe introduction 
of new business, which helps to 
keep expenses down. 

And we’re as flexible as our 
investors. We have developed a 
range of innovative plans to suit 
their needs. Our With-Profits 
Bond, for example, has attracted 
thousands of clients because it 
holds out the prospect of real 
capital growth combined with 
a high degree of security. 


Equally, our With-Profits 
Annuity has broken the mould 
for those seeking an income in 
retirement. 

Our investors may also 
be aware that in 33 per- 
formance tables, published 
since 1974 by the financial 
journal Planned Savings, our 
regular contribution with- 
profits pension plans came 
first on a record fourteen 
occasions. And second, seven 


times. 

Member of LAUTRO. 


Phst performance, however, 
is not a guarantee of future 
performance. 

They also appreciate our 
policy of fairness embodied in 
the name Equitable. Which 
simply translated means that our 
plans, already among the most 
flexible in the marker contain 
no hidden traps. 

Whatever the future holds, 
we shall continue to apply the 
principles of fairness and hard 
work that have served us so well 
over the years, and, despite 
the current climate, we feel 
confident about the future, as 
should our investors. 

For more information by 
post and by telephone, write 
to The Equitable Life, 
FREEPOST, Walton Street, 
Aylesbury, Bucks HP21 7BR, or 
call us direct on 0296 26226. 

*An:oitliiig to a survey by Money 
Management magazine in November 1990. 

The Equitable Life 

Before you look to your future, 
look to our past 
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THE BCCI SHUTDOWN 


PARLIAMENT 

Roles of ministers 
come under fire 


By Ralph Atkins 

MINISTERS' ROLES in events 
le ading up to the closure of 
BCCI had to be subject to 
immediate investigation. 
Labour demanded yesterday as 
Mr Norman Lament, the chan- 
cellor, announced he was set- 
ting up a public inquiry into 
the affeir. 

Mr Gordon Brown, Labour's 
trade and industry spokesman, 
welcomed the setting up of the 
formal inquiry which his party 
bad demanded. But questions 
like "When did ministers first 
know of the affair , what did 
they know, and what action 
was taken?” had to be 
answered. 

Government ministers must 
to be prepared to accept 
responsibility, and not shift 
blame to “junior officials”. 
There had to be an urgent 
review of the compensation 
schemes available, Mr Brown 
said. 

Mr Brown referred to prose- 
cution s made by US authorities 
last year against BCCI and also 
to an unsuccessful application 
the bank made in April 1990 to 
the Investment Management 
Regulatory Organisation 
(Imro) for a full licence. 

He asked: “Should not that 
have been a cause for alarm 
bells to ring over the bank's 
activities?” 

Mr T-arnnnt said the Bank of 
England had concluded, follow- 
ing the action taken in the US, 
that it was “a local matter”. He 
went on: “That was a judgment 
that had been made by the 
Bank of England and that is 
also a matter that can be inves- 
tigated by this inquiry.” 

CHANCELLOR’S 

STATEMENT 


MR Robin Leigh-Pemberton, 
governor of the Bank of 
England, today made the fol- 
lowing statement 

“As the Chancellor has 
announced in the House of 
Commons this afternoon, he 
and I have decided that there 
should be an independent 
inquiry into the Bank’s 
supervision of BCCI. 
Although, as I have indi- 
cated in recent days, I 
believe there are disadvan- 
tages in this course, the 
growing level of public inter- 
est in this matter can be ade- 
quately addressed only 
through an independent 
inquiry. 

“We shall of course 
co-operate fully, and I wel- 
come the o pp ortunity which 
the Bank will have to 
describe its supervision of 
BCCI and the action it has 
taken in recent years.” 


Referring to letters which 
were sent in June 1990 to the 
Treasury, wanting of “wide- 
spread corruption” at BCCI 
and which emerged this week, 
Mr Lam out said they con- 
tained, “unsubstantiated alle- 
gations about corru p ti on simi- 
lar to those which had already 
been made”. 

The Imro application could 
also be considered by the 
inquiry, Mr Lament said. 

Mr Terence Higgins (Con, 
Worthing) said the form of 
investigation carried out by 
the Commons Treasury Select 
Committee, which he chairs, 
would have to be re-considered 


in the light of Mr Lamont’s 
announcement. 

Mr Keith Vaz (Lab, Leicester 
East) said that only on Thurs- 
day night, Mr Robin Leigh- 
Pemberton had said a public 
inquiry would be inappropri- 
ate. He asked what had 
changed since. 

In reply, Mr Lamant said he 
had discussed his annoonce- 
ment with Mr LelgbPemberton 
and stressed that the public 
inquiry, “does not imply criti- 
cism of the Bank of England". 

Mr Tim Smith (Con, Bea- 
consfleld) in offering support 
for the government, said: “Not 
one shred of hard evidence has 
yet been adduced by any of the 
critics to show that the Bank 
of England actually acted other 
than competently.” 

However, Mr Brian Sedge- 
more (Lab, Hackney South and 
Shoreditch) said that. If the 
inquiry fanwd ministers or the 
Bank had been negligent, indi- 
vidual depositors and councils 
should be compensated. 

Mr Lamont said that if other 
evidence came to light, he 
would “consider the implica- 
tions of that, at the time”. 

Mr Alan Williams (Lab, 
Swansea West) said that Mr 
Leigh-Pemberton had “already 
been nominated as the nffirfai 
government faH-guy”. 

Mr Max Madden (Lab, 
Bradford West) wondered why 
no arrests had been made so 
far, and said: “There seems to 
be no-one helping the police 
with their inquiries.” He said 
the reports by Price Water- 
house, BCCTs auditors, should 
be published. 


Lamont insists action 
‘no criticism’ of Bank 


THE FOLLOWING is the 
complete text of Mr Norman 
Lamont’s statement to the 
House of Commons. 

“With permission, Mr 
Speaker, I should like to make 
a statement about the Bank of 
Credit and Commerce Interna- 
tional 

“My honourable friend, the 
economic secretary, informed 
this House on July 8 of the 
action taken by the Bank of 
England and the supervisory 
authorities in a number of 
other jurisdictions to secure 
control of the assets of the 
Bank of Credit and Commerce 
Group. 

“Subsequently, last week, in 
the course of the finance bill 
proceedings he answered 
paints put to him by a number 
of honourable members. The 
Governor of the Bank of 
England has met a number of 
MPs to explain the background 
and reasons for the action. 

“And I met the Honourable 
Member for Leicester East and 
a group of other Honourable 
Members yesterday to discuss 
the matter. 

“The immediate priority fol- 
lowing the closure has bran to 
bring about as orderly a run- 
down of its operations as possi- 
ble to hoip the many individu- 
als a nd b usiness es which had 
accounts at the bank. 

“I can assure the House that 
everything we can do to 
resolve their difficulties, we 
are doing. 

“In parttenlar the Bank of 
England are putting an enor- 
mous effort into bringing the 
Deposit Protection Scheme into 
action as soon as is humanly 
possible. The Deposit Protec- 
tion Board will be writing to 
depositors immediately invit- 
ing them to make claims. 

“Our latest estimate is that 
the UK branches at the Bank 
had some 50,000 sterling 
accounts, although some cus- 
tomers may have had more 
than one account 

“The arrangements to make 
payments cannot commence 
until the winding up order has 
been granted bat the Bank 
have obtained an expedited 
hearing for the order which is 
to take place on Monday. Once 
the order has been granted the 
Board will act as quickly as 
possible to meet valid claims. 

“As my Honourable Friend 
has explained, the provisional 
liquidator, the B ank of 
England, and the main high 
street banks have pat in place 
arrangements to aid the hanks 
in assessing applications by 
BCCI customers for alternative 
facilities. 

”1 am glad to hear that a 
number of the high street 
banks have set up special cen- 
tres for dealing with applica- 
tions from such customers and 
l hope very much that they 
will be able to respond help- 
fully in these cases. 

“The Bank of England and 
the liquidator have also kept in 
dose touch with the majority 
shareholders in BCCI in order 
to seek their co-operation in 
securing an orderly rundown 
of the company and to minim- 


EVENTS THAT 
LED TO 
THE INQUIRY 

Friday June 28: Bank of 
England receives report from 
Price Waterhouse detailing 
large-scale fraud within BCCL 

Friday July 5: BCCI is shut 
down in a coor dinated swoop 
by banking authorities in mare 
than 60 countries. 

Monday July 8: Banking offi- 
cials from Abu Dhabi arrive in 
London for consultations with 
the Bank of England. Former 
BCCI employees and investors 
demonstrate outside the bank’s 
LeadenhaH Street headquarters 
and the Bank of England. 

Tuesday July 9: More than SO 
local authorities across the UK 
had up to ElOQm deposited in 
BCCI, it begins to emerge. 

Thursday July 11: Western 
Isles Council in Scotland 
admits it had deposits of £23m 
with BCCL 

Monday July 15: A former US 
customs official accuses the 
CIA of impeding the probe into 
BCCL Robert Gates, the newly- 
nominated CIA director, is said 
to have been “less than can- 
did" about the CIA's links with 
the bank. Aba Dhabi issues a 
statement “deploring” the 
Bank of England’s role in clos- 
ing down BCCL 

Wednesday July 17: The Finan- 
cial Times reveals the Bank of 
England received a damaging 
auditor's report outlining sus- 
pected fraud and corrupt bank- 
ing practices within BCCI as 
early as October 1990. 

Thursday July 18: A storm 
erupts at prime minister’s 
question time. Opposition MPs 
chfliipngp thfl government on a 
Financial Times report that 
ministers were alerted to 
“widespread corruption and 
nepotism” in letters from for- 
mer BCCI employees in June 
1990. It emerges feat the Trea- 
sury and the Bank of England 
also received the letters. 

Friday July 19: Mr Norman 
Lamont, chancellor of the 
exchequer, pTinnrmces an inde- 
pendent inquiry into the Bank 
of England’s supervision of 
BCCL 


ise losses to depositors. 

“Looking further ahead, the 
government and the Bank wifi 
be «in«iftering carefully what 
lessons this case has for the 
sy st em of banking supervision 
in this country and for the 
framework of intern atio nal 
co-operation among banking 
supervisors. 

“A number of questions have 
been raised both in the House 
and elsewhere about the events 
leading up to the authorities’ 
action on July 5. 

“In particular, it has been 


suggested that the Bank ought 
to have taken action to 
seek the closure of BCCL 

“Others have argued that the 
Bank acted prematurely in 
restructuring BCCI and pxtiting 
it on a sound footing. 

“There have also been ques- 
tions about the government's 
role in the affair, although, as 
the House knows, under the 
1987 Banking Act the stqiervi- 
sion of banks is unambigu- 
ously the doty at the Bank of 
England and not of the govern- 
ment. 

“My Honourable Friend in 
his earlier statement set out 
the general grounds for the 
Bank of England’s action and 
fix its timing. 

“However, in the light of 
widespread public concern, the 
governor and I have agreed 
that there s^nuM he an inde- 
pendent enquiry into the 
supervision under the Banking 
Acts of the Bank of Credit and 
Commerce International, to 
establish tiie facts and to make 
such recommendations as arise 
from them. 

“The report will be made 
public, subject to such restric- 
tions as may be needed to 
avoid prej udicing any criminal 
proceedings and subject to the 
provisions of the Banking Act 

“I will announce shortly tire 
precise terms of reference of 
the enquiry and who will con- 
duct it 

“I would like to make plain 
that the establishment of the 
enquiry is not to be taken as a 
criticism of the Bank of 
England. 

“I have no reason to doubt 
that the Bank acted property 
and promptly in the brat inter- 
ests of the depositors. 

“Unfortunately it will never 
be possible to prevent fraud 
and deceit 

“Nonetheless, both I and the 
governor behove that an inde- 
pendent assessment off the case 
is appropriate and I hope all 
those who have evidence bear- 
ing on the matter will co-oper- 
ate with it folly.” 

hater, during the debate in 
the Boise of Commons Mr Lam* 
orU outlined the history of the 
letter received by the Treasury 
in June 1390. 

“It was passed to the Depart- 
ment of Employment because 
it enclosed one that was 
addressed to that department. 

“The correspondence did 
also draw attention to losses 
made by BCCL 

“These had already been 
published In audited accounts. 

“The letter contained unsub- 
stantiated allegations about 
corruption, similar to those 
which had already been made. 

“The Bank of England 
received a similar letter 
shortly after the Ambrose cor- 
respondence was replied to. 

“This was passed to Price 
Waterhouse. 

“The Treasury heard a num- 
ber of similar allegations and 
rumours over this period, in 
this House and from other 
sources. 

“These allegations were, of 
course, passed mi to the Bank 
of England.” 



Ro Wn Leigh-Pemberton: problems not yet as bad as at the time of Johnson Matthey 


PROFILE: ROBIN LEIGH-PEMBERTON 

Caught by a 
cruel reversal 
of fortune 

By Peter Norman, Economics Correspondent 


MR ROBIN Leigh-Pemberton, 
the governor of the Bank of 
England, has had a rotten two 
months. 

His name was splashed all 
over newspaper front pages 
late in May after elementary 
sleuthing through the tine 
print Mine Bank of England's 
annual report revealed that he 
had received a pay rise of 
nearly 17 per cent last year 
while urging pay restraint on 
the British public. 

A month later, he was 
hauled before a secret session 
of the Commons trade and 
industry committee to explain 
why the Bank bad allowed a 
lengthy lapse of time before 
control of Harrods Bank was 
transferred from the Fayed 
Brothers to a company of inde- 
pendent trustees. 

And now BCCL Yesterday, 
Mr Norman Lamont the chan- 
cellor, announced that he and 
the governor had agreed to “an 
independent inquiry into the 
supervision” by the Bank of 
England of the Rank of Credit 
and Commerce International, 
less than 24 hours after Mr 
Leigh-Pemberton had told 
members of parliament that he 
opposed a public inquiry at 
this stage. 

Mr Leigh-Pemberton had 
already been summoned to 
give evidence to the Commons 
Treasury and Civil Service 
committee next Tuesday on 
ipqipg arising from the Bank’s 
supervision of BCCL 

It is not unusual for the for- 
tunes of public figures to 
change swiftly. But the calami- 
ties surrounding the governor 
contain a particularly cruel 
twist of late. He has been 
brought full circle: as in the 
early days of his tenure, he Is 
in the midst of a political 
storm surrounding a bank 
scandal. 

It was shortly after Mrs 
Thatcher appointed him gover- 
nor in 1983 that Mr Leigh- 
Pemberton became embroiled 
in the Johnson Matthey Bank- 
ers affair. The Bank of 
England’s decision to rescue 
that bank at the taxpayer’s 
expense in 1984 triggered a 


political furore. Relations with 
the Treasury under the then- 
chancellor Mr Nigel Lawson 
dived to new lows. 

The Johnson Matthey scan- 
dal made.it difficult for Mr 
Leigh-Pemberton to shake off 
bar ges that he was no more 
than a lucky or gifted amateur, 
or worse, Mrs Thatcher’s poo- 
dle at the Bank. 

But the Bank restructured 
its supervisory operations and 
there began a slow rehabilita- 
tion of its reputation and that 
of its governor. By last year, 
Mr Leigh-Pemberton was 
enjoying what financial mar- 
kets call a re- rating. 

The sudden departure of Mr 
Lawson from the chancellor- 
ship in October I9S9 helped. Mr 
Leigh-Pemberton quickly 
established a close relationship 
with Mr John Major, his suc- 
cessor. 

Mr Leigh-Peznberton’s deci- 
sion in April 1989 to sign the 
Delors Committee report on a 
single European currency and 
central bank marked out the 
governor as a man of indepen- 
dent mind. His action won him 
no brownie points during Mrs 
Thatcher’s Downing Street ten- 
ure, but did no harm to his 
standing in financial markets. 

By the middle of May this 
year, Mr Leigh-Pemberton was 
almost looking like an indepen- 
dent central banker. He had 
put his head above the political 
parapet with robust public 
statements on the need for cau- 
tion in lowering interest rates. 

The events of the past two 
months amount to a serious 
setback. 

But as be set off tonight for a 
quiet weekend on his 2^00ucre 
estate in north Kent, the gover- 
nor can reflect that things are 
not yet quite as bad as at the 
time of Johnson Matthey. 

By all accounts, he gets on 
very well with the present 
chancellor. Yesterday Mr Lam- 
ont said: “I would like to make 
plain that the establishment of 
fee inquiry is not to be taken 
as a criticism of the Bank of 
England. 1 ’ So far at least, the 
chancellor means what he 
says. 


TREASURY COMMITTEE 


BETTING 


Auditors’ reports may be examined 


sons and papers. It may be that 


By Ralph Alklns 

REPORTS compiled by Price 
Waterhouse, BCCTs auditors, 
could be called as evidence by 
the Commons’ Treasury select 
committee when it opens its 
investigation into the affair 
next Tuesday. 

Members of the cross-party 
committee may decide to call 
for reports compiled by the 
auditors when it meets to take 
evidence from Mr Robin Leigh- 
Pemberton, governor of fee 


Bank of England. 

Some MPs on the committee 
believe the reports will be 
essential if the c ommitte e is to 
carry out a foil inquiry of its 
own. The committee would 
have to decide if the contents 
are to be made public 

However a decision to call 
for papers could bring the 
committee into confrontation 
with the Bank and its obliga- 
tions under the 1987 Banking 


Act A Price Waterhouse report 
on suspected fraud and corrupt 
banking practices at BCCI was 
received by the Bank of 
England in October last year. 

However, action was not 
taken until after another 
Price Waterhouse report In 
June. 

Mr Terence Higgins, chair- 
man of the Treasury select 
committee, said: “The commit- 
tee has powers to send for per- 


m embers of the committee win 
fed that these reports are rele- 
vant What is done in practice 
will have to take into account 
the banking acts." 

The Commons trade and 
industry committee clashed 
with Mr Leigh-Pemberton ear- 
lier this year when be refused 
to answer questions about 
action taken against Harrods 
Bank. 


HONG KONG 


Government agrees 
to interim payment 


By Angus Foster In Hong Kong 


DEPOSITORS 

Hopes of official 
compensation rise 

By Philip Coggan, Personal Finance Editor 


DEPOSITORS in the Hong 
Kong arm of the Bank of 
Credit and Commerce are to 
receive an interim payment of 
up to 25 per cent of their 
savings under a special pack- 
age designed by the govern- 
ment. This should ealm angry 
depositors and stem criticism 
of the decision to put the bank 
in liquidation. 

The package, which will also 
apply to trade creditors, was 
agreed after the government 
said it would provide an 
indemnity to the liquidators in 
case any liability arises from 
the distribution. The payments 
are subject to a maximum cell- 
ing of HK$50,000 (£3,920) and 
the first depositors could 
receive the money next week. 

Bank of Credit and Com- 
merce Hong Kong, a 99 per 
cent-owned subsidiary of BCCI 
Holdings (Luxembourg) SA, 


was placed in liquidation on 
Wednesday, sparking violent 
clashes between depositors and 
police and a temporary run on 
banks in Hong Kong with Mid- 
dle East connections. 

The government has indi- 
cated that the Hong Kong arm 
is not implicated in any of the 
fraud which has been alleged 
elsewhere In the group. But 
the local arm was put into liq- 
uidation after the Office of the 
Banking Commissioner felled 
to find a quick buyer for the 
bank. 

Mr David Carse, Hong 
Kong's hankf-ng 1 commissioner, 
said yesterday that a proposal 
from Ba nk of East Aria to take 
over BCCHK jointly with the 
government was unacceptable. 
This was because Bank of East 
Aria wanted the government to 
provide a guarantee against 
any hidden KaMfities . 


LAWYERS acting for the 
depositors of BCCI welcomed 
the announcement of an 
Inquiry into the supervision of 
the bank as providing a 
long-term hope for increased 
compensation. 

“An Independent inquiry is 
a tremendous step forward,’* 
said Mr Andrew Wallis, a 
senior partner at Jaques & 
Lewis. “It is essential that the 
facts are revealed and if it 
appears that some errors were 
made, then it must increase 
the moral and political pres- 
sure for compensation.” 

Mr Monrad Fleming, litiga- 
tion manager, of Richards But- 
ler, which represents creditors 
with 1250m (£150m) of claims, 
also welcomed the news, but 
hoped that it would be a tribu- 
nal of inquiry headed by a 
judge. 

However, the depositors of 


BCCI are gradually moving 
into two camps. Those with 
smaller sums - under the 
£20,000 limit of the Deposit 
Protection Scheme - have an 
interest in seeing the bank 
wound op as quickly as possi- 
ble. They will then receive 75 
per cent of their funds, which 
is probably the best deal they 
can expect 

For larger depositors, how- 
ever, the £15,000 limit imdir 
the Compensation Scheme is 
scarcely worth bothering 
about They have an interest 
in postponing the winding-up 
In fee hope that Arab hanktiig 
interests win be able to recon- 
struct BCCI in some fo rm. 

Government compensation 
may be the best hope of a sub- 
stantial refund for the larger 
depositors since the process of 
liquidation is likely to be 
extremely complicated. 


Bookies 
take a 


long view 

By David Churchill 


to Mr Robin Lelgh-Fem 
as governor of the Bi 

F.n glaml , 

Only Ladbroke Grou 
opened a book on the it 
of the new governor wl 
Leigh-Pemberton’s fired 
of office ends in June 1 
was not, however, talrin 
bets on whether he 
resign before then. 

Ladbroke said yesterda 
the odds on the next go 1 
had not changed sir 
opened the book in Maj 
present deputy governc 
Eddie George, rem ain 
favourite at 2 to l, dose 
lowed by Sir David Scholl 
Warburg chair man, at 3 

Sir Peter Middleton, foi 
permanent secretary t 
Treasury, and now d 
chairman of Barclays, is ; 
1, with Sir David Walke 
chairman, at 6 to L The 
become more of a punt \ 
t o 1 on Ms Rosalind Gil 
deputy chairman of the ; 
ing Societies Commissioi 
the real outrider is Mr 
Otto PS hi, outgoing he 
Germany's Bundesbank, 
Ladbroke quotes at 18 to 

Rival bookies Coral am 
ham Hill are waiting 
nearer Mr Leigh-Pembej 
due departure date b 
deciding whether to oc 
book. William Hfo gain y 
day: “It is too early ye 
plan to wait until the n 
actually an." 


TERMS OF REFERENCE 


Inquiry may resemble Barlow Clowes probe 

By Alan Pike 


THE BCCI inquiry set up 
yesterday will be able to rec- 
ommend changes both In bank- 
ing supervision procedures and 
the law. 

This wffl be made dear when 
its terms of reference are 
announced shortly. The 
Inquiry will be conducted by 
an independent figure who will 
almost certainly have a legal 
background. Although details 
have not been settled by minis- 
ters, the investigation will 
probably be set up under Trea- 
sury auspices rather than the 
1921 Tribunals of Inquiry Act 
- the procedure giving official 


inquiries statutory investiga- 
tory powers. 

Last year's Inquiry into the 
Strangeways Prison riots, for 
Arample, was a Home Office 
depar tmental inquiry rather 
than one established under the 
1921 act However, fee govern- 
ment told Lord Justice Woolf, 
who conducted it that it would 
consider giving him powers 
under the Tribunals of Inquiry 
Act if needed. 

In the event Lord Justice 
Woolf said he received full 
co-operation. Potential wit- 
nesses usually assist govern- 
ment-established inquiries 


regardless of whether they are 
held under the 1921 Act 

The inquiry announced by 
Mr Norman Lamont, the chan- 
cellor of fee exchequer, yester- 
day will investigate the super- 
vision of BCCI under the 
banking acts. In fee commer- 
cial field, the nearest recent 
parallel is the departmental 
inquiry set up by the Depart- 
ment of Trade and Industry in 
1988 into Its handling of Bar- 
low Clowes, the collapsed 
investment group. 

This was conducted by Sir 
Godfrey le Quesne, former 
chairman of the Monopolies 
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lea to a government derision to 

Pay compensation to investors 
affected by the collapse. 

It has not yet been deter- 
mined whether the BCCI 
inquiry will hold public hear- 
iJjp- prison riots inquiry 
md sit in public, the Barlow 
Clowes one did not. Sir God- 
frey did, however, produce a 
published report 

Mr Lamont was urged by 
MPs yesterday to ensure fimi 1 - 
witnesses giving evident* to 
fee inquiry did not become 
i mmune from possible <giwiiwj 
proceedings in the future. 


be published. He sai 
the public interest 
inquiry should be 
- passible and that a 
possible should be p 
Minis ters and fon 
ters will give evide 
inquiry.. It was, sail 
ont, in ministers’ ini 
fee inquiry should t 
Treasury offici 
unable say .last nig 
long the inquiry wa 
take, although it ’ 
work as soon as pos 
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THE BCCI SHUTDOWN 



WESTERN ISLES 


Council ‘borrowed f 17m it did not need’ 


By James Buxton, Scottish Correspondent 


MacLeod; reinstated 


BANDUNG FILE 


THE SCOTTISH Office said 
yesterday that Western Isles 
council, which lost £23m in the 
closure of BCCI, had borrowed 
£17m of that amount on the 
money market without requir- 
ing it for its own capital spend- 
ing needs. 

The implication that the 
council had borrowed £17m for 
the purpose of on-lending it to 
make a short-term profit was 
described as “most unhelpful" 
by the council, which refused 
to comment on the allegation. 


Two organisations which 
have lent money to the council 
are Avon County Council, 
based in Bristol, which lent 
£6m; and Scottish Nuclear, the 
state-owned electricity com- 
pany, whose exposure has not 
been disclosed. 

The Scottish Office, basing 
its statement on information 
given to it by the council, said 
that the question of whether 
‘'borrowing without need” was 
legitimate or not was for the 
Commission of Local Authority 


Accounts In Scotland, the 
equivalent of the Audit Com- 
mission. 

The Commission »nH ft did 
not have full details of the 
case. Councils were allowed to 
borrow either to finance capi- 
tal expenditure or to replace 
maturing debt. “There is no 
expectation that any council 
would borrow in order to on- 
Jend to make a turn,” the Com- 
mission added. 

In 1968 the Commission of 
Local Authority Accounts 


expressed its severe disap- 
proval to Mr Donald MacLeod, 
the Western Isles finance direc- 
tor - who this week was rein- 
stated after five days' suspen- 
sion over the BCCI aff air - for 
lending £20m -worth of bor- 
rowed money on a long term 
basis to councils in Enginnd- 

It said that councils were not 
authorised to borrow for the 
purpose of lending to other 
councils. 

The remaining gfim of the 
£23m lost by the council con- 


sisted mainly of balances of 
revenue support grant pending 
disbursement for current 
expenditure. 

Avon county council said it 
was standard practice for "this 
authority ami all local authori- 
ties” to lend its temporary bal- 
ances to other authorities 
through money brokers. It had 
lent the Efim to Western Isles 
on July 10 for three months 
and was confident that the 
money was “completely 
secure". 


Scottish Nuclear did not 
reveal details of its transac- 
tions with the council but said 
it was satisfied that the money 
would be repaid on the due 
date. 

This week Western Isles 
council revealed plans to bor- 
row £20m in the next few 
months to meet its repayment 
commitments. It said it could 
not comment while Professor 
Alan Alexander, a university 
local government expert, was 
conducting an inquiry. 


‘£2m offered to Tariq 
Ali’ to halt TY episode 


By Andrew Jack 

A BROADCASTER was ap- 
proached in 1969 with an offer 
of £2m to halt production of a 
television p ro gram me exposing 
BCCI's involvement in drug- 
money laundering, it was 
alleged yesterday. 

When the attempt was 
rejected, BCCI took unsuccess- 
ful legal action to try to pre- 
vent the programme being 
shown in the Bandung File 
series on Channel 4. 

Mr Tariq Ali, writer and 
broadcaster, said he was 
approached in late 1989 by "a 
very distinguished Pakistani, a 
maw of medicine", who riatmail 
to be acting on behalf of BCCL 

Hie man offered him vsm to 
fund the cost of a three-part 
television drama series written 
by Mr Ali. on condition that 
the Handling File pro gramme 
would not be broadcast 


MIDDLE EAST TRADE 


When Mr Ali refused the 
offer, BCCI attempted to stop 
that programme with an 
irtinrWfon in the High Court 
However, after lawyers acting 
for Channel 4 resisted the 
motion, the bank withdrew Us 
action and the programme was 
broadcast in January 1990. 

"It was dear the whole bank 
was crooked, corrupt and being 
used to launder drug money," 
Mr Ah maintained yesterday. 

“We ™»de it dear at that 
time that the bank had no 
safety net and was unsafe for 
investors.” 

Mr All refused to name the 
man who approached him, but 
described him as a “senior doc- 
tor and a decent fellow”, and 
said he believed he had been 
promised in his m edica l 
research by the bank. 

Mr Ali said he did not know 


which person within the BCCI 
organisation was responsible 
for the approach. 

Mr Ail first clashed with 
BCCI in 1961 when he wrote 
two anonymous articles in the 
New Statesman magazine pub- 
lished in October that year 
claiming that the bank’s struc- 
ture evaded disclosure obliga- 
tions. The ma gazine was sued 
and settled out of court Mr AH 
said it backed down as a result 
of a change of editor, but that 
ft was a “grave mistake" on 
hahnif of Hw magazine. 

Commenting on the facts 
emerging since the Bank of 
England closed BCCI two 
weeks ago, Mr Ali said: “I just 
feel to tally vindicated." He is 
currently producing a new film 
for Bandung Ffie on the bank 
which is due to be broadcast 
on August IS. 

COURT HEARING 



Tariq Abu refused to accept from ‘a senior doctor and decent fellow* funding for a three-part drama series 


REGULATION ISSUES 


Ship owners warn 
of serious risks 
from disruption 


No access for creditors 
to full version of inquiry 


By Raymond Hughes, Law Courts Correspondent 


‘Urgent reform 
needed 9 to prevent 
similar frauds 


By Richard Lapper 

DISRUPTION OF trade caused 
by the collapse of BCCI is prov- 
ing a headache for ship- 
owners, charterers and their 
agents doing business in the 
Middle East, where BCCI was 
an important trade financier. 

Transport Intermediaries 
Mutual (TIM), a subsidiary of 
the UK P&I Club, a mutual 
company owned by ship- 
owners, warned its £60 ship 
agent, broker and manager 
members yesterday that they 
faced serious new risks. 

TIM specialises in insuring 
professional indemnity risks 
for ship agents, brokers and 
managers. 

Mr Here ward Lawford, a 
manager at TIM, said that 
since the closure of BCCI many 
ship-owners had experienced 
problems in relation to bills of 
lading - documents issued by 
ship-owners to exporters which 
are negotiated in the banking 
system to finance international 
maritime trade. 

The captain of a vessel will 


normally only release cargo on 
receipt of a bill of lading at the 
port of destination. With many 
bills of lading caught up in the 
BCCI affair, ships are unable to 
discharge their cargoes. 

Even if the receivers of 
goods come up with a duplicate 
bill of lading or a new bank 
guarantee, TIM has warned its 
members to be cautious. Ship- 
owners could be faced with 
"claims for wrongful delivery 
or even conspiracy to defraud". 

The only safe option for a 
shipper may be to make 
release of the cargo dependent 
on the order of a local court 
Mr Lawford said that the legal 
situation was complicated but 
that “in many jurisdictions, 
the agent's legal position is 
likely to be strong". 

UK P&I Club insures one 
quarter of the world’s mer- 
chant tonnage for third-party 
liability risks. Mis-deliveries 
when bills of lading are 
unavailable is seen as a com- 
mercial risk and not insurable. 


CREDITORS or BCCI have 
failed to persuade the High 
Court that they should be 
allowed to see the full report 
by Price Waterhouse, the City 
accountants, that led to the 
Bank of England's decision to 
close down the Luxembourg- 
based bank. 

The report will form the 
basis of the Bank’s petition to 
the court on Monday for a 
winding-up order against BCCL 

Sir Nicolas Browne- 
Wilkinson, the Vice-Chancellor 

- the senior Chancery judge 

- said yesterday that hopes of 
a rescue of BCCI could be 
severely prejudiced if the 
names of those mentioned in 
the report were made public. 

He said that having read the 
report he was satisfied that 
“the degree of secrecy being 
insisted upon by the Bank is 
not the product of a constitu- 
tional un willing ness to disclose 
more than necessary, it has a 
specific and necessary purpose 
in the context of this case”. 

Two groups of creditors had 
complained that the Bank bad 


only given them a version of 
the report with substantial 
parts blanked out Members in 
one of the group are repre- 
sented, formally or informally, 
by City solicitors Richards But- 
ler and believed to have debts 
totalling around 9100m (£60m). 
The otter group is represented 
by Slater Links, Manchester 
solicitors. 

Mr John Chenyman QC, for 
the Slater Links creditors, said 
ihe lawyers could not advise 
their clients properly because 
of the lack of evidence. 

He said his clients needed to 
know whether BCCI “really is 
sunk”, and the prospects of it 
being rescued, before they 
could decide what stance to 
take on the winding-up. 

Apart from the names and 
dates blanked out in the expur- 
gated report, they wanted to 
see another report it referred 
to, about the interrelation of 
“what is called 'Sandstorm' - 
which means BCCI - and 
Tori' - which means ICIC”. 

Mr Gabriel Moss QC, for the 
Bank of England, said four cat- 


egories of names had been 
blanked out: persons accused 
of fraud; one or two informers; 
people the Identification of 
whom might jeopardise negoti- 
ations to rescue BCCI; custom- 
ers possibly entitled to confi- 
dentiality. Some dates ted also 
been blanked out. Mr Moss 
said the Bank might have to 
mention names of some sus- 
pected fraudsters on Monday, 
to make matters intelligible. 

Mr Chenyman said it would 
be “monstrous" if creditors try- 
ing to look after their own 
interests had to do so “in blink- 
ers”. Mr James Wadsworth QC, 
for the Richards Butler credi- 
tors group, said that without 
the foil report “we are fi ghting 
with one hand tied behind our 
backs”. 

Sir Nicolas accepted that it 
was difficult to get a clear 
overall picture from the expur- 
gated version of the report. 
However, he said, that version 
“clearly shows the nature of 
the defalcations relied upon, 
without identifying the people 
who carried them out”. 


By David Barchard 

THE BCCI collapse was pre- 
dictable and urgent changes 
are needed in the international 
banking system to prevent fur- 
ther frauds on a similar scale, 
according to Mr Richard Dale, 
professor of international 
banking at Southampton Uni- 
versity. 

Writing in the next issue of 
Financial Regulation Report, a 
newsletter published by Finan- 
cial Times Business Informa- 
tion, Mr Dale says that he 
warned as long ago as Decem- 
ber 1988 that banking secrecy 
attracts criminality, and that 
the Luxembourg authorities 
should adopt a tougher atti- 
tude to banks such as BCCI 
based on their territory. 

Mr Dale says much more pol- 
icing of off-shore banking 
activities is now essential, 
together with recognition by 
the Luxembourg authorities 
that they are responsible for 
countering fraud committed by 
banks on their territory. 

Hie European single market 


means that from January 1 
1993, banks incorporated in 
Luxembourg will have the 
absolute right to extend their 
branch networks elsewhere in 
the European Community. 

Mr Dale says Luxembourg 
authorities were "naive" to 
claim that the normal legal 
controls of a state are suffi- 
cient to prevent deception. 

“Financial fraud is so preva- 
lent and so likely to be 
attracted to a state that offers 
such strong secrecy laws that 
the authorities should ensure 
that they should monitor it” 

BCCI exploited the loopholes 
in the international regulatory 
regime with a holding com- 
pany structure which split the 
bank into two different off- 
shore havens. 

Mr Dale says: “One only has 
to ask why any bank should 
want to create a complex cor- 
porate structure that exploits 
these secrecy laws to their full- 
est extent. The answer is 
surely obvious." 


WORLD ROUND-UP 


Report not 
enough to 
close bank 
says Jaans 

By Andrew Hill in Brussels 

EVIDENCE In the damning 
auditor’s report on BCCI 
which the Bank of England 
received last October was not 
enough to justify dosing down 
the bank, Luxembourg's 
banking supervisor said 
yesterday. 

“I know that [October] 
report, but I think the 
Interpretation which has been 
put on it with hindsight is not 
lair. It wasn't a case of the 
bank being beyond repair," 
said Mr Pierre Jaans, 
director-general of the Institut 

Honetaire Lnxembourgeois, 
which oversees the Grand 
Duchy's banking sector. 

It emerged this week that 
Price Waterhouse submitted 
a report to the Bank of 
wn giniHf cont aining de tails 
of “Inappropriate 

transactions" 1 involving senior 
BCCI executives nine months 
ago. But the TMT. and Bank 
of England mafntntn tha t they 
only received hard evidence 
of fraud last month when they 
read the later Price 
Waterhouse report into BCCL 

Mr Jaans said the IML saw 
the earlier Price Waterhouse 
report “towards the end of 
last year”. Responding to 
accusations that the 
authorities should have acted 
earlier to close down the bank, 
he added: “I think people have 
a slightly wrong impression 
of what regulators realistically 
can and cant do." 

Mr Jaans joined Bank of 
Bn gland officials in Abu Dhabi 
earlier this weds for 
discussions on BCCI, but he 
refused to comment yesterday 
on the substance or tone of 
the talks. 

• Representatives of 
I jmnrj hnnrg l ii hanking n nitwits 

this week met Mr Jacques 
San ter, the Grand Duchy’s 
prime minister and treasury 
minister, to discuss the plight 
of 60 or so BCCI employees 
in Luxembourg. 

US sees it 
as others’ 
problem 

The US admfntirf rflti O Ti regards 
the BCCI affeir as primarily 
one for other countries and 
other regulators to deal with, 
according to a senior US 
official, writes Peter Martin. 

Speaking in London 
yesterday the official said he 
thought the Federal Reserve 
had “done a good Job" of 
handling US aspects of the 
BCCI case. He emphasised that 
BCCTs activities in the US 
were small, and that the two 
main BCCI subsidiaries in the 
US, First American in 
Washlngtanjnd Independence 
Bank in California, were 
sound. 

He said: *Tt doesn't have 
a lot of effect on the United 
States and we’ve got little 
things like the savings and 
loan associations to take care 
o£” 



Letters Special 


The issues that pose questions about 
why BCCI’s has been closed 


From MI Ahmad. 

Sir. The debate on the action 
of the Bank of En gland in clos- 
ing down BCCI continues to 
gather momentum. The debate, 
however, is focused on when 
rather than if the Bank of 
En gland $hn»Id have acted 
way it did. The Bank’s action, 
which in my view was badly 
timed, precipitated rtip collapse 
of BCCL as a result of which 
millions of depositors' money 
may be lost. Including more 
than £ 100 m of local councils' 
foods. If they had not taken 
such an action and had waited 
for the shareholders recon- 
struction plans to have come 
into effect, none of this wouB 
have happened. The Abu Dhabi 
authorities’ statement confirms 
this point of view. 

In order that your readers 
can form a balanced view of 
BCCI ami its present situation, 
the following issues should be 
considered by them: 

• BCCI is a privately-owned 
bank whose shareholders are 
wealthy Arab families - no 
public fnnds are therefore 
invested in it A very large 
number of its depositors are 
also from the Middle East — 
only a small percentage of 
deposits originated in UK and 
virt ually none from France, 
Luxembourg, and the Cayman 
Islands. Whose interest was 
the Bank of England therefore 
protecting? 

• The alleged fraud, accord- 
ing to the Rank of England, 


was perpetrated at the “highest 
level” and over a long period of 
time. The majority sharehold- 
ers themselves were informed 
of this by Price Waterhouse in 
October 1990 mid, as a result, 
the president and the chief 
executive of the bank were 
replaced. The Bank of England 
and the other regulators were 
informed simultaneously of 
Price Waterhouse's findings. 
So what has caused the Bank 
to change its mind now on 
issues which it had been made 
aware of by the new manage- 
ment of BCCI In October 1990? 
• So far, the “massive fraud” 
is said to have been caused by 
false accounting and fictitious 
loans. No accusations have yet 
been been made of senior man- 
agement having embezzled 
foods for their own benefit - a 
conventional type of fraud. In 
other cases of corporate fraud 
those responsible have been 
tried and sentenced but the 
institution itself was allowed 
to survive. Why did the Bank 
of England not take the same 
kind of action in the case of 
BCCI? • Under the Banking 
Act 1987, the Bank of En gland 
has draconian powers which 
no doubt it has exercised in the 
case of BCCL These include 
closing down a hank because of 
two reasons - first, because of 
inadequacy of capital, and, sec- 
ond, when It considers the 
bank's management as not “fit 
and proper” persons. BCCTs 
shareholders who have a large 


stake in the bank itself had 
taken steps to satisfy the Bank 
of England on both these 
counts. Some US$2bn had 
recently been injected into the 
bank with firm commitments 
for more and steps had already 
been taken with the blessings 
of the Bank of England to 
replace the managemen t - in 
fact, a senior e x ec u t i ve from 
Lloyds Bank InternationaL 
who had previously held a 
senior position with British 
Steel, had recently joined BCCI 
and was to head the bank 
which was to be established in 
the UK under the shareholders 
reconstruction plans. Other 
senior executives bad also been 
recruited. AH along, the hank’s 
new management had kept the 
ttnnk of England informed. 

• It is ironic that having 
taken the extreme measures 
that they have, the Governor 
of the Bank of England is now 
SfAlr jng finanrifll support from 
the Abu Dhabi royal family to 
make good part of the losses 
which the depositors win suf- 
fer as a result of the bank’s 
own actions. Why should the 
Sheikh help now? 

After all that has happened, 
there will be no winners but 
only lasers except perhaps the 
liquidators whose army of staff 
is sow resident at the bank’s 
headquarters at Leaden h all 
Street 
M I Ahmad, 

22 Lloyd Park Avenue, 

Croydon, Surrey 


Why the blame 
should rest 
with parliament 

From Mr E A Bradman 
Sir, When the Treasury Select 
Committee questions Robin 
Leigh- Pemberton, might he 
suggest that much of the 
blame for BCCI must rest with 

pa rH arman L 

At the behest of Brussels 
and against the wishes of the 
Bank and the City, it aban- 
doned the two-tier categorisa- 
tion of deposit-takers contained 
in the UK Banking Act 1979 
and substituted the single-tier 
"bank” of the EC Banking Act 
1987. 

If the committee turns to 
examine local authority depos- 
its, will they call the president 
of CIPFA to suggest that in the 
real world auditors, inter aha, 
examine Internal contracts of 
their clients and report on 
weaknesses to the manage- 
ment 

How many local authorities 
had adopted a list of “accept- 
able" banks, together with lim- 
its in respect of each? Perhaps 
district auditors were too busy 
ensuring every transaction was 
infra vires. 

Further, how, so early in the 
financial year, can a local 
authority obtain about ten 
times Its animal community 
charge “take" except from the 
Treasury? 

“Ffrat cast out the vote .. .” 
EAJBradman 
Beech Lodge, ' 

Markeigaie North, 

Cnril, Anstruther, 

Fife KYlO 3TH 


The need for a central investment fund and a 
division of regulatory and monetary functions 


From MJ Smith. 

Sir, I am sure we are all dis- 
mayed by the losses incurred 
by certain local authorities 
through the closure of BCCL 

It seems extraordinary to me 
that local authorities need to 
invest surplus funds in any 
bank whatsoever on such a 
scale. 

I suggest that central gov- 
ernment sets up an indepen- 
dent local authority fond 
which invests all surplus mon- 
ies on behalf of local authori- 
ties. Local authorities should 
be forced to invest the ir sur- 
plus funds In this special fond, 
which they would be able to 
draw on as and when required 
to run their local authority. 

The interest rate payable 
could be fixed weekly or 
monthly, depending on the 
interest rale received by the 
new fund. The definition of 
“surplus funds" would, of 
course, need to be defined. 


There would need to be a 
lengthy transitional period, as 
funds withdrawn from small 
banks and building societies 
"overnight” would obviously 
cause serious problems. 

A similar kind of fund 
(although depositing with it is 
not compulsory) is run by the 
Church of England General 
Commissioners for individual 
pamphlal church cfl rmrfls 

Local authorities should con- 
centrate on providing the best 
possible service to local people 
and businesses and not dab- 
t iling m the flnnnc fol m&rfcets. 
M J Smith, 

Benson Shoe, 

Haramead Business Centre. 
Bumberstane Road. 

Leicester 

From Mr W Grey. 

Sir, Has not the time come 
for the Bank of England's regu- 
latory and monetary functions 
to be officially divided - thus 


making a virtue and reality out 
of the de facto separation of the 
two diagnosed by George 
McKenzie (Letters, July 17) as 
a “serious problem”? 

Far from the two functions 
needing to be “co-ordinated”, 
let alone housed under one 
roof, there is a case for creat- 
ing an entirely separate regula- 
tory/supervisory authority, or 
banking commission, leaving 
the Bank itself - preferably as 
an independent entity with 
strengthened statutory respon- 
sibilities - free to concentrate 
on monetary policy and related 
matters exclusively. 

Given this, and a firm com- 
mitment to maintenance of 
price stability as the prime 
monetary policy objective, 
McKenzie's aim of added stabil- 
ity for financial markets, too. 
would be given a helping hand. 
W Grey, 

12 Arden Road, 

Finchley. N3 


Formulating an agreed framework of risk 


From Mr Richard J Raeburn. 

.Sir, Local councils with 
exposure to BCCI were 
undoubtedly attracted by the 
marginally higher rates 
offered, and were under pres- 
sure to maximise the return 
from deposits. The losses now 
laced highlight the dangers for 
local councils as much as cor- 
porate treasurers in failing to 
define controls and reporting 
commensurate with the com- 
mercial objectives and policies 


in the treasury area. 

A treasurer with an active 
presence in the investment 
market needs an agreed frame- 
work of risk and return within 
which to conduct his 
operations. Such a framework 
requires an objective definition 
of risk, using both the external 
rating services and internal 
monitoring and review. Reli- 
ance on the advice of third par- 
ties (who may indeed have bad 
a commercial Interest In the 


outcome of the advice) Leads to 
transactions and exposures 
that are unchecked by the 
challenge of the risk. 

Although past mistakes have 
a nasty habit of being repeated 
I am confident that out of the 
misfortunes of BCCI treasury 
management can benefit. 
Richard J Raeburn, 

Head of Treasury Consulting, 
KPMG Management Consult- 
ing, 

8 Salisbury Square, ECi 


A buyer for 
Hong Kong 

From Mr Bill Gardiner. 

Sir. Regarding the BCCI 
Hong Kong situation, the gov- 
ernment has been Looking for a 
friendly takeover bid from a 
bank willing to buy BCCL turn 
it round financially, and safe- 
guard all of the depositors’ 
money and assets. This is a 
prudent, necessary, and vital 
step toward building confi- 
dence among BCCI’s deposi- 
tors. Customers can either 
leave their funds in the new 
bank or regain their funds to 
carry on their personal affairs. 
I believe that a governor or 
other officials from the central 
bank in Hong Kong should sit 
on the board of the new h ank. 
If a new bank is not found 
immediately to bail out BCCL 
a watchdog committee of offi- 
cials from the Hong Kong cen- 
tral bank could be set up to 
supervise the old h ank, a care- 
taker committee should be set 
up to study ways to strengthen 
the bank (possibly finding a 
way to Infuse new capital into 
whatever areas need it) and 
watch over it until a solution is 
found and the depositors are 
protected. 

I believe this approach 
would work for BCCI UK as 
wall - or at least a variation 
of this approach would eventu- 
ally solve the problem for 
those innocent individuals who 
are trying to regain a safe 
haven for their funds. Liquida- 
tion, therefore, is not the 
answer. Rebuilding is. 

Bill Gardiner, 

Tokyo 
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Councils offer 
two-hour cut in 
working week 

By Michael Smith, Labour Correspondent 


MORE THAN 900,000 council 
manual workers have been 
offered a two-hour reduction in 
their 39-hour working week as 
part of a deal which will 
increase their wages this year 
by an average of 6.4 per cent 

The agreement likely to be 
approved in a ballot is one of 
the most significant victories 
for unions in their rampoign 
for a shorter working week. 

If fully implemented by the 
target date of January 6, 1994, 
it would more than double the 
number of UK manual workers 
covered by arrangement for 
working 37-hours a week. 

Under the pay part of the 
deal, the percentage rise for 
the lowest paid will be slightly 
more than that for those at the 
top of pay scales. Rises will 
vary between &2 and 6.6 per 
cent 

Workers will be balloted on 
the offer, with a recommenda- 
tion to accept nest month. The 
result of the vote is expected in 
September. 

Under the terms of the deal, 
negotiated late on Thursday, 
the councils and unions agreed 
that the cuts in hours should 
be self-financing "within exist- 
ing overall costs by more effec- 


By Michael Smith 

UNIONS AT Independent 
Television News are to ballot 
their members on industrial 
action over compulsory redun- 
dancies. 

A meeting of about 300 ITN 
staff also voted yesterday to 
hold a separate ballot on 
changes in working practices. 

The ballot decision was 
made after the company 
announced on Thursday that ft 
was making 79 staff compulso- 
rily redundant, in addition to 
42 who have agreed to go vol- 
untarily. 

ITN offered to improve 
redundancy terms so that each 
person leaving would receive 
four weeks' pay per year of ser- 
vice, and no-one would leave 
with less than £5,000. 

The terms were offered on 
condition that there was no 
industrial action affecting 
either ITN or the companies in 
the ITV network. 

Mr John Hunt , chairm an of 
the joint shop stewards com- 
mittee, said union members 
were not worried about the 
threat "We say that is a ques- 
tion of blackmail and some- 
thing the company would say 
anyway." 


overheads and by making bet- 
ter use of time and skills”. 

The deal also includes provi- 
sion of an "equality audit” 
which the unions hope will 
eradicate differences in pay 
between jobs in which women, 
or men, are in the majority. 

Mr Jack Dromey, national 
secretary of the TGWU, gen- 
eral workers union, said the 
deal presented an opportunity 
Cor local authorities to review 
working practices and increase 
efficiency. 

The momentum for the 
hours campaign was built by 
engineering unions which say 
they have negotiated 37-hour 
weeks for more than 600,000 
workers in the last two years. 

Employees in other indus- 
tries, including water and 
nuclear, have also benefited in 
the last year from reductions 
in hours. Prior to 1989 virtually 
all UK Tnarp ’"! workers worked 
a 39-hour week. 

Manual rminm have pressed 
for several years that the terms 

and conditions of their mem- 
bers should be harmonised 
with those of white-collar 
workers, who already work 37 
hours. Earlier this year a deal 
harmonHong sick-pay schemes 
was negotiated. 


Mr Hunt said yesterday's 
vote on an industrial action 
ballot had been "overwhelm- 
ing”. He expected the result to 
be known within a fortnight 

ITN says the cuts are neces- 
sary because the company, 
jointly owned by the 15 ITV 
companies, has to become 
profit-based in order for a 
majority stake to be sold to 
outside investors. 

The company has experi- 
enced severe financial difficul- 
ties because costs were not 
properly recorded following the 
installation of a new computer- 
system. Coverage of the Gulf 
war added to the company’s 
problems. 

Mr Hunt condemned the way 
management had h a n dled the 
redundancies. He said one staff 
member had had a telephone 
call telling him the news on his 
day off, while another received 
his redundancy notice from a 
despatch rider at home where 
he was on sick leave. 

Sports reporter Mr Giles 
yymfth, National Union of Jour- 
nalists FoC (office official) at 
ITN, and reporter Ms Sarah 
Cullen axe among tj ywa being 
made redundant 


TGWU 
election 
test for 
Labour 

By Michael Smith 

THE LABOUR PARTY faces a 
politically sensiti ve le adership 
election in the TGWU general 
workers union, where a key 
ally of Mr Neal Kinnock, iendor 
of the Labour party, is liltely to 
face a tough battle with a lead- 
ing member of the Communist 
party. 

Mr Jack Dromey, a TGWU 
national secretary, regarded as 
one of Mr Bannock's stro ng est 
trade union supporters, yester- 
day declared his candidacy for 
the post of deputy-general sec- 
retary, the union’s second- 
ranking job. 

Bos decision to stand ensures 
a high profile for the election, 
in which his main opponent is 
likely to be Mr Jack Adams, 
also a national secretary. 

Mr Adams, a Communist 
party member, is almost cer- 
tain to announce his candida- 
ture next week. He would be 
likely to win the backing of the 
union’s broad left political 
grouping, which has had a 
decisive influence In the 
union’s ngtimal flhrftana Q VBT 
the last decade. 

Although Mr Dromey has a 
strong personal following he 
would face a tough taw in 
beating Mr Adams, who is 
highly re sp ected by both the 
left a™ right, in the union wnd 
is not regarded as politically 

The danger for the Labour 
party is that the Conservative 
could party would make politi- 
cal capital out of an election 
result in which a Communist 
parte de feated a dose 

ally of Mr Kinnock, or tan Mm 
close. The Conservatives have 
recently intensified their 
attacks on Labour’s finks with 
the imlninB- 

The election is unlikely to be 
acrimonious, however. Mr Dro- 
mey and Mr Adams enjoy a 
good working relationship and 
share many political values. 

Mr Dromey, who is married 
to Ms Harriet Harman, the 
Labour shadow minis- 

ter, is responsible for workers 
in local government, central 
government, defence and the 
National Health Service. He 
first rose to prominence daring 
the Gnmwick dispute in the 
1970s. 

He is well respected as a 
negotiator and a campaigner. 
However, opponents fear that 
as depute general secretary he 
would seek a high profile, dis- 
tracting attention from Mr Bill 
Morris, who takes over as gen- 
eral secretary next year. 

His election as deputy gen- 
eral secretary at the age & 42 
would also make Mm unstop- 
pable in a campaign to succeed 
Mr Morris in 13 years' time. 

Mr Adams, the union’s 
national automotives secre- 
tary , is 56 and so would not be 
a contender for the top post 
when Mr Morris retires. 


Maxwell in Lloyd’s legal action 

By Richard tapper 


tive organisation, reducing 

Unions to ballot at 
ITN over job losses 


MORE THAN 200 Lloyd's 
Names, Including Mr Robert 
Maxwell, the publisher, will 
serve writs next week on a 
number of intermediaries in 
the Lloyd's Insurance market 

Six other legal actions by 
Lloyd’s Names, the wealthy 
individuals whose capital 
backs underwriting at Lloyd’s, 
are at various stages of devel- 
opment 

The Names are members of 
syndicate 334 and face losses of 
£26m from insurance written 
in the 1965 underwriting year. 
Syndicate 334 was managed by 
Pulbrook Underwriting Man- 
agement an agency which T w s 
subsequently been taken over 
by Merrett Holdings, one of the 


biggest agency groups at 
Lloyd’s. Agencies manage the 
affairs of Names and syndi- 
cates. 

Of the 563 Names who were 
members of the syndicate in 
1985, 265 are party to the writ 
to be served against Pulbrook, 
nine members’ agencies and 
the broker Winchester Bowr- 
ing. Sohcxtora DJ Freeman are 
acting for the Names, who 
allege that negligence in (he 
way Pulbrook and its brokers 
placed reinsurance cover was 
responsible for their losses. 

About 30 Names attended 
yesterday’s annual general 
meeting of the Pulbrook 334 
Names Association, where the 
action was announced . 


More than 200 Names on 
Pulbrook 90 are also taking 
legal a cfion against intermedi- 
aries. 

Names on the Outhwaite 
syndicate 317/661, Warrflow 
syndicate 553, Poland syndicate 
106 and 108 and Pulbrook syn- 
dicate 90 are also taking action 
against intermediaries, while 
33 Names who were members 
of syndicates managed by Oak- 
eley Vaughan Underwriting 
are suing the Lloyd's Corpora- 
tion itself. 

The Oakefey Vaughan case 
opened in April and has been 
adjourned until September 10. 
The case of Outhwaite Names 
opens at the High Court on 7 
October. 


Finance Bill completes 
parliamentary stages 


THE Finance Bill yesterday 
completed ail its parliamentary 
stages after it was debated by 
the Lords. As peers cannot 
amend money legislation, it 
now automatically goes for 
Royal Assent 

The package's main provi- 
sions are: 

• Raising VAT by 25 percent- 
age points to 17.5 per cant to 
fin an c e a £140 cut for most poll 
taxpayers. 

• lilting income tax personal 


allowances in fine with infla- 
tion. 

• Limiting mortgage tax relief 
to basic rate. 

• A new tax on personal use 
of company m oW fa* t el e phone s. 

• Increasing rhiM benefit 

• Raising duties on tobacco, 
petrol, diesel and alcohol 

Most of the changes have 
already been Introduced 
through provisional legislation 
which is confirmed by the 
bill 


Edington 

administrators 

empowered 

By David Barchan! 

A CREDITORS' committee has 
been appointed to work with 
Mr Philip Ramsbo ttom and Mr 
Alan Benzie, of KPMG Peat 
Marwick McCHntock Manches- 
ter. the joint administrators of 
Edington Bank. 

Edington went into adminis- 
tration on April 29 with debts 
of £28m. It had gross assets of 
£30m, but it was brought down 
by liquidity problems as local 
authorities withdrew deposits 
in the wake of the Chancery 
Group Mure. 

Proposals discussed at a 
meeting of creditors yesterday 
empower the joint administra- 
tors to continue to negotiate 
with interested parties for the 
disposal of the business. One 
possibility is the acquisition of 
the share capita] of Edington. 

"A decision on the preferred 
method of disposal will be 
taken in the next three or four 
weeks. Indications are that 
there will be a substantial 
r e tu rn to depositors and credi- 
tors, but the timing and pay- 
ment will depend on the dis- 
posal strategy,” said Mr Philip 
Ramsbottom. 

The bank’s creditors are due 
to meet again on Friday. 



new Immigration Act 1 990 (USA) 

has made people bom in the fallowing countries 
eligible to obtain the immigrant status of America: 

Albania, Algeria, Argentina, Austria, Belfgum, Bermuda, 
Czechoslovakia, Denmark, Estonia, Finland, France, 
Germany, Gibraltar, Great Britain, & Nothem Ireland, 
Guadelope, Hungary, Iceland, Indonesia, Ireland, Italy, 
Japan, Latvia, Liechtenstein, Lithuania, Luxembourg, 
Monaco, New Caledonia, Netherlands, Norway, Poland, 
San Marino, Sweden, Switzerland and Tunisia. 

To receive a complete 'Invnfgratfan Package", please contact 

1C-INTL - 25 awe aOrbaix - 1180 Brussels, Belgium 

Fat (322) 375 87 46 # -- 

Deadline: August 13,1991 



The shape of thing* to come: the final section of the huge dome which will cap the reactor building at the new Sizewell B nuclear 
power station in Suffolk is poised to be lifted into place this weekend. The power station is due to start generating electricity in 1994 


Broking firm sues former employees 


FIVE FORMER employees of 
Cantor Fitzgerald UK Ltd. the 
US-owned Eurobond broker, 
have been sued to prevent 
them taking up new posts at 
rival broker Garban Europe, a 
subsidiary of MAI pic. 

At a High Court hearing, 
Cantor sought injunctions to 
restrain the five from joining 
Garban before restrictive cove- 
nants in their original con- 
tracts of employment had 
expired. Cantor also sought 
payment for damage to its 
business resulting from the 
employees' move. 


The claim hinges on whether 
the covenants were acceptable 
In law, or whether they acted 
as a restraint to trade and 
hampered free competition. 

The court was told that the 
five employees had signed con- 
tracts involving varying 
restrictive covenants, includ- 
ing provisions which forbade 
staff leaving Cantor Fitzgerald 
from soliciting other Cantor 
employees to join a rival firm. 

Provisions in their contracts 
also forbade the employees 
from dealing with individual 
clients or former customers of 


Cantor Fitzgerald for between 
three and six months, unless 
Cantor bad given them written 
permission to do so. 

The employees wore senior 
brokers on Cantor’s Ecu brok- 
ing desk, and had accepted 
higher offers to work for Gar- 
ban’s Ecu desk. 

At the hearing, legal argu- 
ments were aired as to whether 
Cantor had a proprietary inter- 
est in the relationships the bro- 
kers had cultivated with their 
clients. 

If Cantor's claim is success- 
ful, two of the five will not be 


allowed to begin work before 
September 25, three months 
after their period of notice 
ended; the other three will not 
be able to begin before Decem- 
ber 25, six months after their 
notice periods had expired. 

The five, who handed in 
their resignations on March 25, 
were immediately sent home 
on full pay to serve out their 
notice, under so-called garden- 
leave provisions in their nm- 
tract 

Judgment has been reserved, 
and is expected within the next 
fortnight 


ALLEGED FRAUD ATTEMPT ON BAe 


Businessman alleges deal 
over recorded confession 


AN Australian businessman 
told Bristol Crown Court yes- 
terday that he had confessed to 
plotting to defraud British 
Aerospace of millions of 
pounds after making a deal 
with a detective. 

Mr Murray Stewart claimed 
the deal was struck shortly 
after his arrest on suspicion of 
conspiracy. He said it specified 
that if he told the police what 
they wanted to hear he would 
not be charged, and his wife, 
then in custody, would be 
released. 

Mr Stewart and Mr John 
Gould, a company director, 
deny conspiring to defraud 
BAe of £40m between August 


and October last year. The 
prosecution claims they went 
to the Isle of Man to arrange a 
bank account into which the 
money would be diverted. 

Mr Stewart said there was 
no truth in a tape-recorded 
interview in which he admitted 
involvement in the conspiracy. 

"Why did you say it?" asked 
Mr Justice S cfafoma nn. 

*T wanted to please than and 
run along with what they 
wanted to hear." 

Det Insp Gibson denied there 
had been any deal 

Mr Gould did not give evi- 
dence and none was called on 
bis behalf. The trial continues 
on Monday. 


THE BLUE ARROW TRIAL 

Solicitor unaware of 
indemnity, jury hears 

By John Mason 


A SOLICITOR advising County 
NatWest on the 1987 Blue 
Arrow rights issue told Nat- 
West’s internal inspector he 
had been unaware of any 
arrangement to indemnify 
County's market-making divi- 
sion against losses mi shares it 
had bought, the court was told 
yesterday. 

Mr Hugh Hudson, a prosecu- 
tion witness, agreed with Mr 
Roy Amlot QC that his client, 
Mr Alan Keat of Travers, 
Smith, Braithwaite, the solici- 
tor had denied knowing of any 
arrangement between County’s 
corporate advisory and market- 
making divisions. 


Earlier Mr Hudson agreed 
that Mr Nicholas Wells, a for- 
mer County director, had told 
him the law firm had given 
advice that such an indemnity 
should not be written down to 
lessen the danger of the mar- 
ket-maker’s use of its exemp- 
tion from disclosure obliga- 
tions being challeng e d later. 

County NatWest, NatWest 
Investment Bank, UBS Phillip s 
& Drew Securities and seven 
individuals, inrJn/Ung Mr Keat 
and Mr Wells, deny conspiring 
to mislead the markets by 
secretly buying shares in the 
company. The trial continues 
on Monday. 


Back to basics in the classroom 

Andrew Adonis profiles the government’s new chief adviser on exams 


T HE WORDS of Mrs Mar- 
garet Thatcher's famous 
sermon to the Scots 
three years ago - “The man 
who will not work shall not 
eat* - would seem to make 
the ideal text for Lord Griffiths 
as the government's new chief 
adviser on all tests and exams. 
And so they should, for the 
changes to St Paul’s words 
were also drafted by him when 
as Professor Brian Griffiths he 
was head of the then prime 
minister's policy unit 
For “back to the basics” and 
to hell with the education 
establishment" are cries com- 
ing from the TOry right in the 
Conservative party- 
Mr Kenneth Baker, who as 
secretary of state for education 
between 1987 and 1989 
launched most of the radical 
education reforms Mr Kenneth 
Clarke, his successor, is over- 
seeing, is Mamed for institu- 
ting the national curriculum 
and testing, only to hand them 
over to educationalists to bur- 
eaucratise and undermine. 

Lord Griffiths’ brief as head 
of the School Examinations 
and Assessment Council 
(SEAC) is thus simple. To 
replace the complex and 
unwleldly national tests SEAC 
imposed on seven-year-olds 
and is proposing for 14-year- 
olds, with pencil and paper-, 
style tests which do not upset 
the school timetable for weeks 
on end 

His second remit is to main- 
tain standards in public exams, 
in particular, by cutting down 
on course work allowed in 
GCSEs and resisting attempts 
to reform or devalue A-levels. 

The agenda was set by Mr 
John Major, the prime minis- 
ter, a fortnight ago. Mr Major 
called for course work to com- 
prise no more than 20 per cent 
of the marks for GCSEs, con- 
demned the complexity of the 


PUPILS at government- 
funded city technology col- 
leges suffered “petty and 
vindictive harassment”, Mr 
Mldiaal gallon, schools mill. 
is ter, claimed in the Com- 
mons yesterday. 

Mr Fallon, initiating a 
debate on “wider choice and 
hi gher s tandards in schools”, 
said that all 13 CICe so far 
created were over-subscribed 
and that the colleges were 
44 the schools of the future”. 

Mr Fallon said that CTCs 
had "suffered a campaign of 
intimidation and non- 
co-operation”. He also spoke 
of "a series of threats” to the 
future of those teaching in 
grant-maintained schools. 

Mr Derek Fatchett, Labour 
education spokesman, 
accused the government of a 
"massive differential" in 
cash rapport for CTCs and 
adjoining council schools. 

"This government that 
talks about choice, talks 

about choice for the few,” he 



teaching, at the heart of com- 
prehensive ideal, needed to be 


Testing brief: No easy task set for Lord Griffiths 


Standard Assessments Tasks 
(SATs) for seven-year-olds and 
even implied that mixed ability 


SEAC is one of the two quan- 
gos Mr Clarke expects to do the 
Prime Minister's bidding. The 
other, the National Curriculum 
Council, which designs curric- 
ulum contents, alto got a new 
no-nonsense chairman last 
week - Mir David Pascal!, a 
senior executive at BP. 

Even so. Lord Griffiths will 
find excelling at Mr Major’s 
tests no easy task. SEAC has 
long been aware of what minis- 
ters want. But any national 
system of pupll-testiug 
intended to yield scores mean- 
ingfully comparable across 
schools and regions, as Mr 
Clarke wants, is almost bound 
to he bureaucratic. 

"The problem," said a SEAC 
insider, "Is that devising 


national tests which are work- 
able, informative and yet not 
liable to sabotage by unsym- 
pathetic teachers is extremely 
difficult," 

Lord Griffiths has little time 
to grapple frith the difficulties. 
He will only be at SEAC 
part-time, busy earning most of 
his bread in the City. A new 
chief executive has still to be 
appointed. 

Yet new SATs tor seven- 
year-olds have to he in place by 
the end of this year, as do re- 
vamped pilot tests in maths 
and science tor 14-year-olds. 
Pilot tests for 11-year-olds are 
needed by the end of 1992; and 
after that, new syllabuses, with 
reduced course-work compo- 
nents, will be required for the 
GCSE. 

Furthermore, when it comes 
to GCSEs and A levels. Lord 


Griffiths has more than the 
education establishment to 
' contend with. 

Course work for the GCSE 
enjoys wide popularity among 
schools and parents and a 
return to little but rote learn- 
ing in timed exams will meet 
fierce resistance. A levels, the 
"gold standard” of the entire 
system in Mr Clarke’s eyes, are 
virtually friendless beyond the 
public schools and the Tory 
right 

So what does SEAC itself 
think of its new boss? “It may 
ho dangerous putting in such a 
controversial political appoin- 
tee," said one member. “Pmlip 
Whalsey fthe outgoing chair- 
manj was scrupulously fair 
and respected. Brian Griffiths 
will have a mammoth job to 
win the confidence of the pro- 
fession." 


No early 
decision on 
BR route 


AN EARLY decision on the 
route for the proposed 
high-speed Channel tunnel rail 
Is now unlikely, Richard Tom- 
kins writes. 

The Department of Trans- 
port said a right decision was 
more important than a quick 
decision, and indicated that 
there would be no announce- 
ment before parliament rises 
for the summer recess. 

Thousands of homes have 
been blighted by continuing 
uncertainty over the route and 
British Rail is becoming 
increasingly concerned that 
the delays will push hack the 
planned opening date of 1998. 

Four routes have been pro- 
posed, of which two are 
regarded as serious contenders. 

One is the route preferred by 
British Rail, which takes a 
southerly approach, and the 
other a scheme proposed by 
Ove Arup, the consulting engi- 
neers, which takes an easterly 
route. 

The decision is of sufficient 
importance to require cabinet 
discussion and an announce- 
ment to parliament. 

Only one cabinet meeting 
remains before MPs rise for the 
summer recess next Thursday. 

Police probe 
burglaries 

POLICE in London’s West End 
are investigating whether a 
link exists between two bur- 
glaries in less than a week on 
properties used by Mr Asil 
Nadir, the chairman of Polly 
Feck, the fruit-to-electronics 
conglo merate placed HI **Vnfri- 
fetation last October. 

Mr Nadir's Mayfair home 
was broken into on 10 July and 
a large number of personal 
effects, worth up to an esti- 
mated £25,000, were removed. 

Five days later, thieves iming 
a sledgehammer broke down 
the door of the Park Lane 
offices cf Gfinaytiin, the Istan- 
daily newspaper owned by 
Mr Nadir. 

No money was taken, but the 
newspaper said yesterday that 
documents and flip*? appeared 
to have been mmrinaa 

Crisps get EC 
go-ahead 

THE European Commission 
yesterday said that potato 
crisps would he included in a 
list of products permitted to 
contain artificial sweeteners. 

Crisps had teen threa tened 
oy a proposed EC directive 
hKause of additives which an 
EC committee considered could 
be dangerous to those who ate 
forge amounts. 

.But the commission has 
changed its mind after study- 
ing saentffic evidence from UK 
authorities. 

Mr Keith Nightingale, direc- 
tor general of the Snack, Nut 
mid Crisps Manufacturers’ 
Association, said the decision 

By* 1 *: TWo 13 Straws 
for the UK snack industry, 
good news for the UK — J 
good news for 
democracy.” 

Offices cut at 
Red Star 

BED STAR, the British 
parcels subsidiary, is to 
parcel .offices at smaller 
tionajo reduce, losses of E 
incurred in the year to Ma 
It said efforts wbuld.be n 
to redeploy the 400 s 
'affected. ' 
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PM hails achievements 
of G7 industrial summit 


By Iro Dawnay, Political Correspondent 


UR JOHN MAJOR, the prime 
minis ter, yesterday haflwi the 
outcome of the Group of Seven 
industrial nations’ summit as 
signalling “the most significant 
shift in the relationship 
between the industrial nations 
and the Soviet Union” yet 
seen. 

But the prime minister’s 
Commons statement on the G7 
summit met strong criticism 
.from Labour and the Liberal 
Democrats for failing to deal 
adequately with the global 
environment or the problems 
of Third World debtor coun- 
tries. 

While welcoming agree- 
ments on arms control and a 
strengthened role for the 
United Nations. Mr Neil Kin- 
nock. the -Labour leader, 
poured scorn on Mr Major’s 
claim that the upturn in the 
world economy would soon be 
felt by a turnabout in Britain. 

W Midlands 
seen to 
suffer most 

By Peter Marsh, 

Economics Staff 

THE WEST Midlands is likely 
to suffer in recession this year 
more than any other part of 
the UK. according to a report 
published by Business Strate- 
gies. the regional and economic 
consultancy gr ou p. 

The study predicts that the 
West Midlands economy will 
shrink during 1391 by 3-3 per 
cent, against a decline of 1.8 
per cent for the UK as a whole. 
One factor is the spread of 
recession to manufacturing, 
which accounts far a large pro- 
portion of the county's output 

Other regions predicted to 
suffer particularly badly this 
year are Wales, whose econ- 
omy may decline by 2J3 per 
cent; and the south west with 
a fell of 2B per cent 

.The consultants predict that 
total UK output will increase 
by 1.4 j*r cent in 1992 com- 
pared with 199L 

Regional Outlook, July 199L 
Business Strategies. 10 Ken- 
drick Hems, London SW7 3HG. 
By subscription. 


Challenging him to explain 
how increased government bor- 
rowing was co n sis t ent with the 
G7 undertakings to reduce defi- 
cits. Mr Kinnock asked for evi- 
dence of a UK recovery. 

Brushing aside the attack as 
“selling Britain short”, Mr 
Major used a question from bis 
own backbenches to declare 
that he was “confident" of a 
return to growth in the UK as 
other G7 economies recovered. 

“There are far too many indi- 
cations for anyone to doubt 
that in the second half of this 
year there will be a great 
Improvement and we will be 
coming out of recession,” he 
said. 

Mr Paddy Ashdown, the Lib- 
eral Democrat leader, echoed 
Tory congratulations for Mr 
Major's conduct of “a broadly 
successful and smoothly-run 
summit”. But he wait on to 
express regret that the out- 


come had failed to address the 
“massive human tragedy- in 
the developing world and the 
problems of the environment 

In his answers to MPs, Mr 
Major reconfirmed that he 
would consider calling an 
emergency G7 meeting if the 
Uruguay round of trade liberal- 
isation talks failed to reach 
agreement by the end of the 
year, though he doubted it 
would be necessary. 

He also agreed that agricul- 
ture looked set to be the main 
stumbling block to a deal. The 
heads of governments had 
given personal commitments to 
reach an accord, recognising 
that this could involve making 
sacrifices. 

On debt relief for the Third 
World, Mr Major said that com- 
mitments undertaken on writ- 
ing off debt were the most sub- 
stantial ever achieved in an 
international forum. 


Anger in Ulster over 
UDR merger plans 


By Our Belfast Correspondent 


ANGRY Northern Ireland 
Unionist MPs yesterday 
demanded a meeting with Mr 
Tom King, defence secretary, 
over reports that the Ulster 
Defence Regiment is to merge 
with the Royal Irish Rangers 
as part of the reorganisation of 
the British Army. Mr King is 
due to unveil changes in the 
army next week. 

Hardline Unionists accused 
the government of giving In to 
criticism of the regiment from 
nationalists and the Irish gov- 
ernment. 

The 6,300-strong regiment, 
the youngest and biggest in the 
army, is about 96 per cent Prot- 
estant, in spite of attempts to 
recruit more Roman Catholics. 
A total of 195 UDR officers 
have been murdered by the 
IRA since its formation in 1970. 
Soldiers have been on continu- 
ous service for 21 years, longer 
than any other regiment since 
the Napoleonic wars. 

A merger with the Royal 
Irish Rangers, which recruits 
from both sides of the Irish 
border, would be seen by 


Unionists as undermining the 
UDR’s status. 

Nationalists and the Irish 
government, through the 
Anglo-Irish Conference, have 
mw<rig*gntiy criticised the regi- 
ment’s record, pointing to the 
convictions of members for ter- 
rorist offences. 

The UDR is unique in the 
army as it serves only in 
Northern Ireland. Its nine bat- 
talions are not included in the 
55 units which the Army Board 
has been told to reduce to 36. 

However the Rangers, a reg- 
ular infantry regiment which 
can be deployed anywhere in 
the world, is expected to figure 
in the army shake-up. 

Mr Ken Maginnis, the Ulster 
Unionist security spokesman. 
«iid any question mar k over 
the regiment's future would be 
used by the IRA to justify an 
increase In terrorist activity. 

He added: “The government, 
by fostering uncertainty and 
heightening suspicion within 
the community, may well have 
signed the death warrants of 
more inno cent people.” 
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Black 
Country 
road plan 
changed 

By Paul Cheeaeright, 
Midlands Correspondent 


THE Department of Transport 
(DoT) has turned down plans 
for a new £24 5m motorway- 
standard road to open up the 
Black Country, and has opted 
for a shorter highway of lower 
specification costing £93m. 

The Black Country, the 
region around the eastern and 
northern sides Of Bir mingham , 

is one of the most Industrially 
poUnted and derelict areas erf 
the UK, with a dogged inter- 
nal transport system. 

The revised new road will 
extend a dual carriageway 
from the M5 motorway by 
2.6 miles between West Brom- 
wich and Wednesbory. 

The original road proposed, 
drawn up by the boroughs of 
Sand well, Walsall and Wolver- 
hampton and supported by the 
Black Country Development 
Corporation (BCDC), would 
have run 4.7 miles from the 
M5 and linked, via another 
new road, with the M 6 motor- 
way. 

The decision received a luke- 
warm reception in the Black 
Country. Mr Ron Davis, leader 
of Sand well borough council, 
through whose area the short- 
ened version of the road will 
run, said it was “a 
second-class solution to solve 
the regenerative needs of the 
Black Country”. 

Sir wniiam Francis, chair- 
man of BCDC. said there 
would be pressure “at the 
highest level” for the comple- 
tion of the road to its origi- 
nally planned length. 

When the road was first 
announced In 1988, the esti- 
mated cost of the project was 
£50m_ In August 1989 the DoT 
agreed to meet costs, which by 
that time had risen to £l40m. 
But when, in 1990, it had 
become apparent that the 
costs, because of ground condi- 
tions and high specifications, 
had risen to £2 45m, the DoT 
froze the local authority plans 
and called them In for review. 

The road has now been 
taken ont of local authority 
control and placed under the 
supervision erf BCDC. The DoT 
will provide only £ 68 m, leav- 
ing BCDC to negotiate with 
the Department of Environ- 
ment for the hfllanrp of C 7 Km 


WALES 


The FT proposes to 
publish this survey on 
16 September, 1991. 
It will be of 
particular interest to 
the 130,000 directors 
and managers in the 
UK who read the 
FT. If you want to 
reach this important 
audience, call Clive. 
Radford on 0272 
292565. Fax 0272 
225974 or write to 
him at Merchants 
House, Wapping 
Road, Bristol BS1 
4RW. 


Data tovrtt. BMRC 
BtaJnesimatSiayee 1990 




TEESSIDE 


The FT proposes to 
publish this survey on 
September 12 1991. 
It will be of 
particular interest to 
the 130,000 directors 
and managers in the 
UK who read the 
FT. If you want to 
reach this important 
audience, call 
Hugh G. Westmacott 
Tel 0532 454969 
' Fax 0532 423516. 
Permanent House, 
The Headrow, 
Leeds, LSI 8DF 


Data source: BM ft C Basbtasman 
■Surrey 1990 
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All ears: Sir Nicholas Goodison leads the group working on a code of conduct for dealing with personal customers 

Big banks launch charm offensive 

David Barchard on a code of conduct for small business customers 


B IG BANKS are working 
flat out to persuade 
small business custom- 
ers that better service is on the 
way in the wake of the inquiry 
into tbeir charges by the Trea- 
sury and Bank of England. 

Following the chancellor's 
order this week to chairmen of 
the high street banks to draw 
up codes of conduct for dealing 
with small business customers, 
the debate has shifted away 
from interest rates to focus 
mainly on charges anil com- 
missions - and the way cus- 
tomers are notified of them. 

All the main UK hanks have 
launched a charm offensive. 
Theysay they are working hard 
to draw up voluntary codes of 
conduct for tbeir relations with 
small business customers. 

These would be modelled on 
a similar code of conduct for 
relations with personal cus- 
tomers. That code, itself the 
centre of fierce controversy, is 
being thrashed out behind 
closed doors between the 
banks and consumers' groups. 


at present under the lwMfonthfp 
of the TSB chairman. Sir 
Nicholas Goodison and the 
British. Bankers Association. 

One obvious problem is 
whether or not a rode to rover 
riwaiing n with personal custom- 
ers can easily be adapted to 
meet the needs of businesses. 

Most think the adaptation 
nan be made, but that a clear 
sticking point has emerged. 
The lantet are maigHng pres- 
sure on them to provide 
invoices or notification in 
advance of individual rhargpw 

The issue was neatly 
exposed by the C ommo ns Trea- 
sury and Civil Service Commit- 
tee earlier this month when it 
a s k e rf Sir John Qiiintnn, chair- 
man of Barclays Bank, why 
hanks could not show all costs 
and charges clearly on custom- 
ers* hank statements. 

Sir John told the committee 
that the service would cost the 
banks about £ 10 Qm a year, or 
an extra £3 a head. Asked why 
there was no other business 
which deducted money from its 


customers without sending a 
MU, Sir John replied: ”7116 fact 
is we hold the money" 

Banks are now moving 
towards the idea that - like 
British Telecom - they should 
issue a fixed tariff of charges to 
customers. 

Lloyds Bank says: “If you 
mpan invoicing people it would 
be so costly and time consum- 
ing that the cost would be 
passed back to the customer. 
We would help customers to 
lataiiatp what the charges are 
likely to be over a three month 
period but no one is willing to 
print an invoice. 

“Businesses should keep a 
tally of how many cheques 
they have written in a month 
and how many they have paid 
in. It ought to be part of their 
business planning and budget- 
ing.” 

A fixed tariff may be less 
easy to operate than it looks. 
Most banks have variable tar- 
iff for better customers and 
individual c i rrtnnKfainrffs often 
maka adjustments necessary. 


On simpler matters such as 
the cost of letters or meetings, 
there is growing willingness to 
make charges known in 
advance. “If the customer 
wants a meeting with his 
branch manager, it is quite 
reasonable to tell him or her in 
advance that a meeting will 
cost so much and let them all 
know in advance of the revised 
scale of charges,” says Royal 
Bank of Scotland. 

Mr Charles Wlntour, Royal 
Bank of Scotland chief execu- 
tive, says there should he only 
one hanking practice code, cov- 
ering relationships with both 
personal and small business 
customers, 

Lloyds has also produced a 
suggested bank customer code 
of conduct which suggests pre- 
paring a business plan and 
monitoring cashflow. It adds 
that customers should be real- 
istic, keeping in close touch 
with the hank, its last rule will 
raise some eyebrows among 
small businessmen: “Remem- 
ber your bank is there to help." 
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Weekend July 20/July 21 1991 


Limiting the 


damage 


IT SHOULD have been an 
uplifting week for the Tones, 
with Mr John Major, the prime 
minis ter, cutting a polished fig- 
ure at the Group of Seven 
meeting, Labour’s lead in the 
opinion pods eroding and a set 
of unemployment figures car- 
rying a hint that the worst of 
the recession might be over. 

the Rank of Credit and 
Commerce International 
(BCCI) reared its unattractive 
head in Whi tehall and brought 
an element of farce to the pro- 
ceedings. 

The tale of the letter that 
contained allegations of cor- 
ruption at BCCI, which was 
shunted last year from one 
government department to 
another, only to be lost some- 
where between employment 
and trade, was wholly periph- 
eral to the real issues, which 
concern the quality of banking 
supervision. Yet by threaten- 
ing to leave the government 
with mud on its face It did at 
least prompt a sensible if hur- 
ried response to the scandal 
from the chancellor, Mr Nor- 
man Lamont, in the shape of 
an independent inquiry. 

The spotlight is thus back 
where it belongs on the Bank 
of England and the Governor, 
Mr Robin Leigh-Pemberton, 
who had resisted an inquiry 
earlier this week and has now 
been obliged to climb down. 
How uncomfortable it turns 
out to be will depend in part on 
the precise terms of reference 
and modus operandi, which 
have yet to be announced. 

The rfiief Whitehall victim of 
the saga has been the hapless 
employment secretary Mr 
Michael Howard, who was the 
last minister to pass the episto- 
lary buck. He appears to have 
been splendidly unaware that 
his old stamping ground the 
Department of Trade was not 
responsible for banking super- 
vision. But the chancellor's 
action has, in the short run, 
contained the fall-out. The 
question now is how readily 
the government can regain its 
earlier somewhat fragile poise. 

Government prospects 

Hie stock market, which hit 
record levels this week, is 
clearly sanguine about the gov- 
ernment's prospects. And yet 
the economic news on which it 
bases its optimism is pretty 
thin grueL A rise of nearly 
60,000 in seasonally adjusted 
unemployment last month may 
be below the monthly average 
of 7WOO in the first half of the 
year, but it is none too cheer- 
ful. And while government spo- 
kesmen were clearly irritated 
by Thursday's forecast from 
toe European Commission that 
UK unemployment would top 
3m next year, the figure itself 
is all too plausible. 

As for the annual increase in 
average earnings, it continues 


to come down by a quarter of a 
percentage point each month. 
But at 8H per cent it remains 
wen above the average in con- 
tinental Europe and the rate of 
progress scarcely seems com- 
patible with claims that the 
British labour market has been 
transformed. 

The picture revealed by the 
Central Statistical Office’s out- 
put data Calls into much the 
same category. Manufacturing 
output is shrinking more 
slowly than at the start of the 
year, but in the three months 
to the end of May it was still 
down a phenomenal 6 14 per 
cent on the comparable period 
last year. But the really worry- 
ing numbers for the govern- 
ment are those for bank lend- 
ing, which are decelerating 
sharply- 

No buoyancy 

It would be unwise to read 
too much into last month's 
spectacularly low increase in 
the figure for UK hanks and 
building societies of £400m, 
compared with a £2.7bn rise in 
May. But the annual growth 
rate is the lowest since records 
began in 1976. No doubt the 
spate of company rights issues 
partly explains the reduced 
call on the banking system. 
But there is no buoyancy 
either in lending for house pur- 
chase or personal consump- 
tion. 

And there is the rub. Despite 
last week's half point cut in 
base rates, real rates of interest 
remain exceptionally high. 
There is thus a powerful deter- 
rent to any significant increase 
in consumption. That points to 
no more than a damp-squib 
recovery. 

Compared with the economic 
background in a pre-election 
period, BCCI is and will remain 
small political beer. But the 
nature and scope of the inquiry 
into the scandal needs to be 
seen in the context of the inad- 
equate supervisory structure 
which governs the world bank- 
ing system. 

Mr Lamont promised yester- 
day that the inquiry will be 
independent and that Its report 
will be published. He also 
needs to ensure that it is, so 
far as possible, conducted in 
public. The BCCT saga is a clas- 
sic example of how a bank 
management bent on fraud can 
exploit regulatory anomalies 
within the international sys- 
tem by placing ownership of 
key parts of the bank in those 
countries with the slackest reg- 
ulatory regimes. There are 
grounds for suspecting that the 
Bank of England's performance 
may have fallen short over 
BCCI, but that the deficiencies 
of the authorities in Luxem- 
bourg and Cayman were open 
to far greater criticism. Mr 
Lamonfs inquiry will not, on 
its own, meet the need. 


T he bidding for British 
commercial TV fran- 
chises is t urning into 
a Whitehall farce and 
could yet lead to a tragedy for 
British television. 

All the worst fears about the 
government's decision to 
award new 10-year broadcast- 
ing licences by blind competi- 
tive tenders are coming to 
pass. The only real winner 
looks like being the Treasury 
which will take an unprece- 
dented amount of money out of 
the commercial television sys- 
tem in future. 

More than three months 
before the Independent Televi- 
sion Commission announces 
the winners of the new fran- 
chises in October, clear evi- 
dence is emerging of the dan- 
gers of overbidding by 
companies afraid of losing 
their right to broadcast. What 
is more, the process is coming, 
in some to seem highly 
capricious; luck can play as big 
a part in winning or losing as 
judgment or the ability to 
make quality television. And 
as information about the bids 
inevitably leaks out, there is 
increasing concern in the stock 
market about the development 
of a false market in ITV shares. 

In December 1980 when Lady 
Plowden, the then chairman of 
the Independent Broadcasting 
Authority announced the 
awards of the present fran- 
chises there was unease about 
the procedure that had been 
followed. Subjective and secre- 
tive, it was likened by many to 
a beauty contest 
Lord Thomson, who became 
chairman of the EBA, said: 
“There must be a better way." 

The ISA's suggested better 
way was to allow the existing 
franchises to run but to 
remove the then existing bar- 
rier to takeovers as a way of 
guaranteeing efficiency and 
allowing new players to win 
access to the airwaves. It was a 
proposal that the government 
quietly ignored; instead it 
opted for the more "objective" 
system of competitive tenders. 

Information about the level 
of bids now seeping out sug- 
gests that a much larger 
amount of money will go out of 
the ITV system to the Treasury 
than in the past If the highest 
bids are accepted the total sum 
raised could be about £300m a 
year - money that will not be 
available for programmes. 

In addition, all but the small- 
est companies have to pay a 
percentage of their advertising 
revenue to the government, an 
extra £150m, although this will 
be roughly cancelled by the 
abolition of the current levy on 
ITVs revenue and profits. 

But the greatest weakness of 
the government's tendering 
system has turned out to be its 
capriciousness. Companies 
such as TVS Entertainment, 
the ITV company for the south 
at En gland or HTV, the broad- 
caster for Wales arid the west 
had no choice but to -put in a 
very serious bid because they 
knew they faced strong rivals. 

Central independent Televi- 
sion and Scottish Television 
had another option. Because 
they had no officially-declared 
rivals they gambled that they 
would be unopposed on May 15 
and could therefore risk bid- 
ding low. They both placed 
bids of less than £lm a year. 
They guessed right, and their 
share price has soared. 

The relative power of Cen- 
tral and Scottish could cause 
instability when programmes 
are being created for the 
national network- They will be 


Raymond Snoddy on the 
bidding for commercial 
television franchises 

The great 
TV lottery 
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much better off than other Mg 
production companies, which 
will be paying so much money 
to the Treasury that they 
might not have the money to 
make high-cost programmes. 

Mr Michael Grade, chief 
executive of Channel 4, who is 
watching the process carefully 
although he is not directly 
Involved, believes the blind 
tenders are not producing 
accurate information about 
what the companies are worth. 
“One mflifon for Central and 
Scottish is a farce to start 
with,” said Mr Grade. 

The manag in g director of 
one ITV company was open 
about how he approached the 
bidding process. 

“There’s a winner’s curse 
and a loser’s curse. I have no 
doubt at all that I would prefer 
the winner’s curse," said the 
executive who wanted to keep 
his identity as secret as his bid. 

For most commercial broad- 
casters outside London,- the 
centre of the independent pro- 
duction industry, to lose their 
licence to broadcast is to lose 
almost everything. Their only 
tangible assets are a library of 
programmes and the property 
value of their studios. Short of 
voluntary liquidation, their 
only option is to set up as inde- 
pendent programme producers. 

With the winner's curse - 
bidding too high in a blind auc- 
tion - a television company 
has at least a chance of sur- 
vival by cutting costs in future 


to meet its new circumstances; 
or it may hope that the rules 
will have to be changed in 
future to prevent the collapse 
of the system. 

The mfltn source of high bids 
was expected to be inexperi- 
enced would-be broadcasters 
who did not understand the 
cost of making quality televi- 
sion or who believed they 
could cut costs by commission- 
ing most of their programmes 
from independent producers. 

What is most surprising is 
the size of some of the bids 
being made by companies with 
their hacks against the wall. 

The £55m bid, in 1993 prices, 
by TVS Entertainment, the 
sooth of England broadcaster; 
the £l6.17m bid by Television 
South West the HTV bid of 
more thaw £20m for Wales and 
the West; the Tyne Tees bid of 
£14£m must all be considered 
enormous given the size of 
their regions and their share of 
national advertising reve nue. 

The bids of TVS and TSW, 
for example, are underpinned 
by forecasts of future advertis- 
ing revenue from National Eco- 
nomic Research Associates - a 
forecasting body that has done 
work for the D3A in the past 

Using an econometric model 
relying heavily cm projections 
of consumer expenditure and 
company profitability - the 
main determinants of advertis- 
ing spending - NERA is fore- 
casting that there will be 5.4 
per cent a year average real 


growth in advertising revenue 
between. 1993 and 2002, the 
franchise period. The predic- 
tion is not wildly improbable 
in that real growth between 
1975 and 1990 was &8 per cent 
But given the depth of the 
recession, some fear that 
advertising may take a long 
time to return to pre-1930 
growth rates. If NERA turns 
out to be too op timis tic the 
effect on those using its busi- 
ness plans could be devastat- 
ing. 

Miss Sue Stoessal, an adver- 
tising consultant, has taken a 
base figure of £250m advertis- 
ing revenue in 1990. With -L5 
per cent growth, revenue In 
2002 would be £424 hl A more 
cautious 2 per cent would pro- 
duce only £323m a year. Over 
the 10-year franchise period, 
she argues, the cumulative rev- 
enue differences that come 
from the different estimates of 
growth amount to £604m. 

“The difference between 
these two revenue figures 
would allow significant varia- 
tions in the business plans of 
competitive tenders and make 
an enormous difference to 
what the viewer saw on the 
screen," Miss Stoessal said. 

Although companies are 
including significant cost sav- 
ing measures in their business 
plans - TVS plans to take out 
£25m a year in costs - there 
are fears about the profitability 
of broadcasters given some of 
the aims being bid. 

The £35m a year bid by Sun- 
rise, the breakfast consortium 
which includes London Week- 
end Television and The Guard- 
ian and Manchester Evening 
News, equals more than 50 per 
cent of TV-am’s present reve- 
nues when the 15 per cent of 
advertising revenue the station 
must pay to the government is 
included. 

The survival of ITV. or 
Channel 3 as it will be known 
in future, in anything like its 
present form and quality could 
depend to a large degree on 
how ruthless Mr George Rus- 
sell, the chairman of file FTC, 
and his members turn out to 
be. 

The quality threshold all 
applicants must get over before 
their bids are considered 
iwrfnrfag not just quality pro- 
gramme proposals hut quality 
business plans capable of sus- 
taining such schedules. 

In March 2990 the then 
broadcasting minister Mr 
David Mellor gave unambigu- 
ous advice on the subject: “If 
the TO were to conclude that 
too much money was going on 
the upfront payment and that 
that destabilised their [the ted- 
ders’] ability to finance the 
progr amm e promises they 
could be rejected on that basis. 
Indeed, I would expect them to 
be r^ected on that basis.” 

Mr Russell clearly has been 
given the power to turn a mis- 
conceived government policy 
that few now support into a 
system that might prove work- 
able. 

Many in the industry now 
believe that it is time to 
remove some of the uncer- 
tainty by bringing all the bids 
into the public domain so that 
there can be a sensible debate 
about whether the sums of 
money involved can be recon- 
ciled with the production of 
quality programmes. 

It might not add up to the 
better way that Lord Thomson 
sought. It might, however, 
make the awarding of fran- 
chises a little less secretive - 
though no less subjective - 
than last time. 
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Glass houses 
in the G7 

Peter Norman on the danger of 
western economic hypocrisy 


P resident Mikhail Gorba- 
chev game to the Lon- 
don summit of the big- 
gest industrial democracies to 
explain, seek help — and also 
to lecture. 

In tones that would do 
credit to any western trade 
negotiator, he demanded 
“movement from the other 
side" to remove “whole tons of 
barriers, obstacles and Impedi- 
ments" to the Soviet Union’s 
integration into the world 
economy. 

His remarks, coming at the 
end of bis joint press confer- 
ence with Mr John Major, the 
prime minister, were a 
reminder to the Group of 
Seven industrialised democra- 
cies that people In glass 
houses should not throw 
stones. 

In effect, the Soviet leader 
was saying that if the G7 
nations Insist that market eco- 
nomics are to be the salvation 
of the Soviet Union, the former 
communist states of eastern 
and central Europe and devel- 
oping nations in Africa and 
lathi America, they must be 
prepared to apply them in 
their own countries. 

The proselytising zeal with 
which the leading industria- 
lised democracies axe spread- 
ing their creed of liberalisa- 
tion abroad could yet have 
profound effects on thetr own 
policies. The pressure on other 
countries to adopt market-ori- 
ented policies is being met by 
strong demands from develop- 
ing and former communist 
countries for the industria- 
lised world to bring down its 
barriers to trade. 

Mr Alejandro Foxley, the 
Chilean finance minister, has 
said that a “revolution in trad- 
ing practices of the developing 
countries" Is taking place. 

According to Mr David Hen- 
derson, the head of economics 
and statistics at the Organisa- 
tion for Economic Co-opera- 
tion and Development, this 
revolution and the political 
transformation of eastern and 
central Europe means the 
industrialised nations are 
already out of step with the 
rest of the world. “For the first 
timp in economic history, the 
main impetus to trade liberal- 
isation is at present coming 
not from the industrial coun- 
tries which profess to accept 
liberal norms, but rather from 
countries whose past tradition 
has beet- to question or reject 
them,” Tie says. 

It is attend that worries Mr 
Norman Lamont, the chancel- 
lor. He warned earlier this 
month that the industrialised 
world would face charges of 
“hypocrisy” if the countries of 
eastern and central Europe 
were not allowed to trade their 
way to prosperity. 

In a speech to the free-mar- 
ket Institute of Economic 
Affairs the chancellor com- 
plained that the European 
Community appeared slow to 
realise “the political and eco- 
nomic Imperatives" for action. 
“The instinct still seems to be 


we remove?* rather than ‘why 
should any barriers remainT” 

The G7 leaders addressed 
some of these issues In the 
statement issued after this 

week's summit 

• They promised some relief 
for eastern and central 
Europe, undertaking to sfrfi 
the new democracies better 
access to G7 markets for their 
exports, including steel, tex- 
tiles and farm products in 
which they have a compara- 
tive advantage. 

• The leaders offered hope to 
the non-industrialised coun- 
tries in general by pledging to 

agree an ambitious, wide-rang- 
ing package of trade lib eraHsa - 
tiou measures In the current 
Uruguay Round negotiations. 
Fears **at the Group of Seven 
nations would settle for a 
mini -package, or lowest com- 
mon denominator, were not 
realised. 

• The structure of the com- 
munique also showed that 
they realised that the emus for 
achieving trade liberalisation 
rests on the industrialised 
world. 

It said that urgent progress 
needed to be niade in the four 
areas of market access, agri- 
culture, services and intellec- 
tual property, “taken 
together". These are areas 
where concessions will have to 
be made primarily by the 
industrialised countries. 

Other areas for negotiation, 
dealing with textiles, tropical 
products, safeguards and a dis- 
pute settlements mechanism, 
are close to conclusion. These 
are areas in which the devel- 
oping countries mainly stand 
to gain. 

By lumping together the 
four chief areas for negotia- 
tion, the G7 leaders ensured 
that their communique would 
have the fractured syntax that 
is an inescapable part of inter- 
national econo m ic diplomacy. 
But the statement spared the 
sensibilities of the European 
Community by making clear 
that agriculture is not the sole 
important problem. 

That the EC's feelings need 
sparing was tellingly illus- 
trated by Mr Jacques Delors, 
the Commission president 
when he was asked, at his 
post-summit press conference, 
to explain why the EC was 
joining the G7 in urging radi- 
cal economic reforms on the 
Soviet Union while merely tin- 
kering with its own badly- 
flawed common agricultural - 
policy. 

The Commission president 
grimaced and fidgeted with his 
Interpreter’s earpiece as the 
question was put. He then 
accused his tormentor of being 
dogmatic. Eventually, after 
some bluster, Mr Delors mut- 
tered something to the effect 
that all agricultural markets 
were managed. 

Unless the industrial coun- 
tries take care, the discomfort 
suffered by Mr Delors could 
become a common experience 
for other western politicians 


S ay what you like about 
Mr Robert Maxwell: he 
knows how to produce an 
interesti n g annual report 
Not for the ebullient pub- 
lisher the boring catalogues of 
success from the likes of Marks 
and Spencer. This week's 
report and accounts from Max- 
well Communication Corpora- 
tion presented the usual Max- 
wellian tangle of figures. But It 
also announced, quite out of 
the blue, a complete upheaval 
in the struc t ure of the business 
and an abrupt switch in top 
management. 

Until Tuesday morning, the 
business world was under the 
impression that Mr Maxwell 
would he stepping down as 
chairman of the deeply 
indebted MCC at its annual 
meeting in September and 
handing the job over to Mr 
Peter Walker, the former Tory 
cabinet minister. But Mr 
Walker has suddenly jibbed at 
the Idea. The chalice passes 
back to Mr Maxwell 
At the same time MCC is to 
split itself into two parts, with 
the US business - which 
makes up 90 per cent of group 
profits - being floated sepa- 
rately on the US market This, 
according to Mr Walker, was 
his idea; arte since the result- 
ing structure leaves him little 
to do, he proposes to step 
down. 

This account of thing s has 
provoked a degree of polite 
scepticism in the City. That 
apart, some of the details of 
tiie proposed flotation suggest 
that Mr Maxwell’s private 
finances, always a matter of 
profound mystery, are coming 
under a degree of pressure. 

The purpose of the flotation, 
MCC insists, is to improve 
shareholder value. But the 
chief shareholder is of course 
Mr Maxwell himself who, with 
his family, owns some 70 per 
cent of the equity. The plan 
involves selling some of that 
equity, probably down below 
the 50 per cent level 
This represents a revolution 
in Mr Maxwell's thinking. 
Three months ago, when & 
was floating a minority stake 
in his privately-controlled Mir- 


Man in the News 


Robert Maxwell 

Press 
baron 
has a 
change 
of heart 

By Tony Jackson 



ror Group of newspapers, he 
stated flatly; “I will not, so 
long as I am alive, be in a 
public company in which I or 
my family have less than 51 
per cent.” 

This week, he was reduced 
to saying rather lamely that he 
had only been talking about 
newspapers, or perhaps only 
about the Mirror Group itself. 
But as he reiterated yesterday, 
there is no question about the 
change of heart 

“As part of the demerger, 
there is every likelihood that 
the family 's control would dis- 
appear. If you are to achieve 
shareholder value, giving up 
control is dearly one way to do 
it” 

This is only one of a number 
of tell-tale signs implying the 
need for cash. For instance, it 
has normally been the habit of 
the Maxwell family interests in 
MCC to take dividends not in 
cash but in shares. But as the 
report and accounts this week 
disclosed, last year they went 
mostly for cash, despite the 
fact that lack of profitability 


meant the dividend had to be 
paid partly from reserves. The 
debt-laden MCC may be in poor 
shape; but it would appear that 
other bits of the far - flung Max- 
well empire are in worse shape 
again. 

It therefore comes as little 
surprise that Mr Maxwell has 
been selling off a remarkable 
number of the more liquid 
assets in his private portfolio 
in recent months. The best 
publicised of these was the 
Mirror flotation baric in April 

Other examples include tha 
sale of his stake in the printer 
De La Rue nine months ago far 
£74m, of stakes in the French 
TV station TVl and Central TV 
in the UK in February for some 
£50m and £25m respectively, 
and of his holding hi the mer- 
chant bank Singer & Friedlan- 
(ter for £7m two weeks ago. His 
holding in another merchant 
bank, Guinness Mahon, will 
shortly be taken off Ms hands 
through an agreed hid, while 
there were accounts this week 
of him preparing to cash in 
part of Ms lucrative stake in 


the Israeli exporter Sdtex. 

It would be wrong to infer 
that the traffic has been all one 
way. Indeed, tt is one of the 
striking aspects of Mr Max- 
well’s character that when he 
wants something he seems to 
have great difficulty in not 
buying it, however strapped for 
cash he may be at file time. 
Hence his purchase in March 
of the New York Daily News, 

which seems likely to land Mm 
with substantial liabilities, or 
his recent attempt to buy into 
the London football club 
Tottenham Hotspur. 

There is no possible mams 
of estimating the frill scale of 
Mr Maxwell’s private indebted- 
ness. This is, of course, a large 
part of toe print. For such a 
highly public figure, Mr Max- 
well is in some respects a very 
private man. 

There is no way of guessing 
at his asset backing either. 
Standing by his helicopter pad 
on the roof of the Mirra build- 
ing In the centre of London, Mr 
Maxwell will make a grand 
gesture taking in the island 


block in which it stands, 
extending from HoDbom almost 
to Fleet Street He owns all of 
it 

He also, of course, owns a 70 
per cent stake in MCC, worth 
nearly £900m at today’s market 
value. It has been alleged - for 
instance, by the US magazine 
Business Week - that at least 
a third of this is pledged as 
collateral for private Maxwell 
loans. This is described by the 
Maxwell camp as nonsense, or 
less polite words to that effect 
Some shares may be pledged at 
different times, hut nothing 
hke that amount 

Despite that there is no 
escaping the sense of pressure. 
By no means all the assets 
being sold will have been 
parted with lightly. When MCC 
sold Fergamon Press to Elsev- 
ier of Holland two months ago 
for £446m, Mr Maxwell was 
severing ties with a business 
which he had built up from 
scratch and had particular rea- 
son to be proud of. 

In his circular to sharehold- 
ers at the time, be wrote: “Per- 
gamon Press is the business 
which I founded more than 40 
years ago and naturally both I 
and my family have a strong 
emotional attachment to it.” 
Perhaps revealingly, the same 
passage is repeated verbatim In 
this week’s report and 
accounts. 

But whatever the pressures, 
it remains curiously difficult to 
imagine Mr Maxwell going 
bust He is not, after all, a 
stripling caught out by his first 
recession. At the age of 68, he 
has seen it all before. The point 
is rather that he has retained 
his capacity for risk, best 
exemplified by the enormous 
prices be paid for MCC's US 
assets at the height of the 
1980s publishing boom. These 
were to be the crowning of Ms 
life’s work and he now feces 
losing them. 

But tt is equally difficult to 
hnag hw Mr Maxw ell being seri- 
ously despondent about that. 
One of the qualities most often 
ascribed to him is resilience. It 
is just that, as time goes on, he 
has more and more to be resil- 
ient about 


Bank on a bank that’s 

TO THE POINT. 

A waste of words is also a waste of time and money. With our vast 
information resources we can get to the point quickly, to give con- 
structive advice without juggling words. This is just one of the reasons 
why we have become one of the largest banks in Germany, with a 
balance sheet total of over DM 124,5 billion. If you're looking for 
an international business partner, bank on our precision. 
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T fia Inquiry. . into the 

aipafsisloh of Bank of Riohfird Ws 

Credit and Commerce ivu.iuiru YV 4 

XmqmaflimoT will quickly tHs- ^ 

cone one feet about the relar ^ \ j 

timulid between the central ( II 1 C\ O I * 

bank and BCCfc from the out- \ III k~ . I 

^-the Bank of England had WiV J t 

precious few fflnstons about . 

the npstait PaMstanwnn oper> 

atkm Jbefidqoazteied a couple BCCI from expanding Its 

of blocks away on Leodenball branch network further in the 
Street. BC CL Its management UK. It stood at 43 at the time, 
seemed .poor, as. did its JBnan- Under the 2979 Wanbiwp Act 
dal controls. Its accounts were (now superseded by the 1987 ■ 
almost Impossible tor its muU- Banking Act), financ ial instl- 
tors to n nscra x nb le.1t was rid- tnthms were divided into two 
died with bad loans and groups: those that could use 
seeded new capital, and it had the word “bank" in their 
been Implicated in laundering titles, and a secondary group 
*3& moa ?£v« ' . known as “licensed deposit 

Yet, as BCCI grew at break- takers”. 

2?* <“35*?® ta BCCI. though it appeared to 

the. early 1970s to its S20bu of fulfil all the requirements in 
assets by the end of the 1980s, the Act to be classed as a 
the Bank shrank from using bank, was nonetheless 
what it sometimes calls “the restricted to licensed deposit 
unclear option” of closing taker status, apparently 
down BCCI’s UK operations, because of Bank of En gland 
Why the Bank of E nglan d - concern about Its reputation 
along with a “college” of bank and standing. However, it 
regulators from other conn- seems unlikely this veiled 
tiles. - moved so late to dose warning would have meant 
down BCCI will Inevitably be anything to most erf its ens- 
the central question for the tamers, 
independent inquiry In 1985, BCCI reported a l 
announced by Norman Lam- Large on options trading. 1 
ont, the chancellor of the The Bank’s response: to tell 
exchequer, yesterday. BCCI to move its treasury t 

The Bank has a range of operations ont of the UK, an 1 
powers to use against way- order with which it compiled. 1 
ward banks, mid seems to Alter 1987, regulatory activ- 1 
have used most of them ity moved np a gear. Under the 
against BCCI at one time or newly-passed Banking Act, < 
another. In 1978, before the bank auditors had a st a t u t o ry 1 
UK had specific legislation right to report suspected fraud I 
governing the supervision of to the authorities, and also to 1 
banks, the Bank prevented report on a bank’s systems i 


Richard Waters looks at the inquiry into BCCFs closure 

Questions for the Bank 


and control Price Waterhouse 
became a central part of the 
Bank assault on BCCI. Apart 
from the new reporting pow- 
- ers, it was made sole auditor 
of the group (previously 
shared with Ernst & Whin- 
ney). The intention was to give 
it a fun, rather than partial, 
view of the group. 

At the same time, the Bank 
of England got together with 
other banking regulators for 
the first time to form an inter- 
national “college" of regula- 
tors, led by the Luxembourg 
banking authorities. The regu- 
lators were belatedly making 
attempts to grapple with what 
had become a financial octo- 
pus, its tentacles reaching into 
many lightly regulated parts 
of the world. They were 
already too late: the fraud at 
the heart of BCCI dated back 
beyond before 1585, and possi- 
bly beyond before 1980. 

Regulatory activity, how- 
ever, intensified. The question 
for the Bank of England is 
whether what happened next 
was too little, too late. 

Alter BCCI executives were 
convicted in the US of launder- 
ing drug money, for instance, 
the Bank ordered Price Water- 
house to do an Investigation of 
its UK operations under sec- 


tion 39 of the Act The conclu- 
sion: the bank's systems were 
adequate and did not expose It 
to similar laundering 
operations (at about the same 
time, BCCI was named in a 
laundering trial In the UK). 

Further reports followed, 
and by last spring, when Price 
Waterhouse revealed the exis- 
tence of huge, potentially bad 
loans to people connected with 
the bank, the activity had 
become Intense. 

The Bank says it had plenty 
of evidence of what it calls 
"bad banking" - apparently 
uncontrolled lending not 
backed by proper documenta- 
tion or security. However, It 
claims not to have harboured 
suspicions of fraud until 
March of this vear, and not to 
have evidence of fraud until 
the end of June. 

The losses revealed early in 
1990 led to a recapitalisation 
of BCCI prompted by the reg- 
ulators. Sheikh Zayed bin Sul- 
tan al-Nahyan, ruler of Abu 
Dhabi, took control of the 
bank and Injected about $lbn 
of new money into it. Bad 
loans were to be hived off into 
separate companies, where 
they could be wound down. 
The first step in the process of 
bringing BCCI back to health 


bad been taken. 

The second step came in 
October. On the production of 
a new, still more damnin g 
report from Price Waterhouse, 
BCCFs two top directors 
resigned - Mr Agha Hasan 
Abedi, its founder and presi- 
dent, and Mr Swaleh Naqvi, its 
chief executive. It Is not 
known if the Bank pushed for 
their removal from the board, 
but it says now that the report 
revealed “inappropriate tran- 
scations" involving senior fig- 
ures in the group. 

With new top manag ement, 
a new controlling shareholder 
and new capital BCCI seemed 
to have overcome many of its 
problems In late 1990. There is 
a question over the extent to 
which suspicions of the BCCI 
fraud had arisen at this stage. 
But the Bank seems at least to 
have been happy that it had 
survived the worst 

It seems that Robin Leigh- 
Pemberton, governor of the 
Bank of England, and his staff 
then sought a longer-term 
solution, something that 
would settle the regulators' 
concerns once and for aH This 
Involved breaking up the 
group into three separate com- 
panies. One of these, control- 
ling the European operations, 


would be based In the OK. A 
“ring fence" was to built 
around the UK operation, pro- 
tecting its depositors front 
contamination by other parts 
of the group. 

The regulators must have 
believed they were dose to a 
solution - until fresh evi- 
dence of possible fraud 
emerged, and a fresh investi- 
gation was launched, leading 
to the closure of the bank. 

This catalogue of activity 
reveals that the Bank of 
England was alert to many of 
BCCFs problems and eager to 
sort them out However, from 
what is already known, Mr 
Leigh-Pemberton will have at 
least four dHttrntt questions to 
answer before the inquiry. 

First, why weren’t manage- 
ment changes demanded ear- 
lier? The answer in part is that 
BCCI operated through UK 
branches: it was for the Lux- 
embourg authorities to 
approve senior management. 

A second, and related, ques- 
tion, is why the Bank of 
England relied on the Luxem- 
bourg regulators for so long. It 
had the power to authorise 
BCCTs brandies, forcing It to 
incorporate in the UK and 
seek approval from the Bank. 
This would have brought 
about a degree of “ring fenc- 
ing" far earlier. 

Third, If the Bank had so 
many concerns about BCCI 
why didn’t it close it down ear- 
lier? Its actions could be sub- 
jected to judicial review, but it 
appears to have had plenty of 
information to jnstify 
prompter action. 



Robin Leigh-Pemberton: Westminster unlikely to help 


Fourth - paradoxically - 
why didn’t it keep BCCI open 
longer? If Sheikh Zayed was 
brought in to underwrite the 
bank, shouldn’t the Bank of 
England have sought his sup- 
port rather than close it down? 
The Bank says it could not 
have approached him without 
risking the bank’s assets - 


though it has not explained 
the reasons for its fears. 

When Mr Leigh-Pemberton 
is finally called on to answer 
these questions, one thing 
seems clear. He will not be 
able to look to Westminster 
for support in defending the 
Bank from the sternest 
inquiry it has ever faced. 


E very day since the closure 
of the Bank of Credit and 
Commerce International, 
more revelations about its 
activities have emerged. Questions 
about what the regulators knew, 
and when, have become increas- 
ingly pressing, and will be one focus 
of tiie independent inquiry into 
BCCTs supervision and i-nllapco 
The history of the bank does not 
have to be pgamirwd too closely to 
find that damag in g allegations 
about its conduct were common 
currency for years before the regu- 
latory authorities dosed it down. 
These were not rumours that circu- 
lated only with a nod and a wink 
between a few people “in the know” 
in the City. They were stories 
printed again and again In the 
world’s press over a long period. 

All of the currant wave of revela- 
tions about the bank have been 
made public before - insider loans, 
tax evasion, money bumderlng , sub- 
stantial losses, the mysterious 
shareholding structure and the 
fears of the regulators. 

It might have been expecting a lot 
to ask a small businessman to keep 
track of BCCFs activities, although 
the Noriega money laundering case 
was extremely well-publicised. But 
the regulators and the auditors, if 
they had merely kept track with the 
press clippings, ought to have 
received plenty of pointers about 
the kind of irregularity that was 
being conducted. 

It is not as if concern about BCCI 
is a recent development among reg- 
ulatory authorities. Back in 1975, 
the bank was prevented from buy- 
ing the Chelsea National Bank in 
New York State by US regulators. 
And when, as a result of the 1979 
Banking Act, the Bank of England 
made a division between the higher 
status banks and the lesser 
"licensed deposit takers”, BCCI was 
placed in the lower category. 

Reporting on BCCFs status in 
1980, the FT said that “the problem 
for BCCI is believed to lie in ... the 
Bank of England's judgment of 
BCCTs reputation and standing in 
the financial community." That rep- 
utation bfl d airpfldy been damaged, 
even when the bank was apparently 
growing swiftly and successfully. 

• Take, for example, the complex 
and suspicious-looking movement of 
fUnds between the bank's affiliates 
and subsidiaries. 

In 1978, the Financial Times - on 
its front page - and the Economist 
ma gaging produced stories on a US 
court affidavit about a critical 
report on BCCI prepared by Bank of 
America, then a substantial share- 
holder in the group. 


The chronology of corruption 

Philip Coggan examines the history of allegations against BCCI 


The affidavit Mid that the report 
highlighted BCCTs custom of mak- 
ing substantial “insider loans”. At 
the same time, the 1977 BCCI report 
and accounts showed that the group 
lent a net $ 61 m of depositors' 
money to affiliated companies. 

# Large losses in the lending - and 
treasury operations at BCCI were 
cited as toe prime reason for its 
closure since they led to a massive 
fraud to cover them up. 

But large losses were certainly 
not an unusual feature of the 
bank's history. It was widely 
reported that the bank lost $150min 
the US Treasury bond options mar- 
ket in 1985. Bad loan provisions 
forced the bank to unnAHima I 0 SS 6 S 
of g48m in 1988 and 8498m in 1988. 
The 197B Bank erf America report 
also commented on the extent of 
BCCTs bad loans at that time. 

IBCA Bank Analysis, a UK rating 
agency which received several hun- 
dred inqnlrieg about BCCI over a 
number of years, wrote in a stan- 
dard letter to clients in Mar ch tw« 
year. “After a period of rapid 
growth in the 1970s and 1980s, 
BCCFs results in recent years have 
been less than satisfactory, with the 
bank reporting declining earnings 
in the period 198588. Reasons for 
these declines have included very 
large options losses in 1966 which 
raised some questions on the qual- 
ity of the bank's controls and, more 
recently, rising private sector losses 
and also, sovereign debt provi- 
sions." 

• BCCI’s Involvement in the 
Noriega money laundering affair 
might have been dismissed as a one- 
off matter involving a limited num- 
ber of officials. 

But an Observer newspaper 
article in early 1989 cited how BCCI 
had featured in several earlier US 
Investigations into drug money 
laundering. The BCCI branch in 
Panama was regularly dted by sev- 
eral convicted drug smugglers in 
the 1980s as a place where they 
deposited funds, and a smuggler 
called Randy Fink deposited 82m in 
BCCI (Cayman Islands) before he 
was arrested for trying to import 
820m of marijuana. In 1986, a BCCI 
clerk in Chicago was arrested about 




SHEIKH ZAYED 


AGHA HASAN ABEDI 


ROBIN LEIGH-PEMBERTON 


U.S. bank ‘critical of BCCI’ 


OAVJO IA5CUUS NEW YOKJv. AugoM 30 

: EVJDUNCJv THAT Bank of «re*» from Bank ot Awnu m were inadequate. . Thrw fthnittfi 
Amenca. * major MieralttUtier in credit report ,« nrrpsired . on be increased by oimoM w* nines 
the LfrodtMhba&n} Bank of Credit BCCI ' llufrftstft* .ILuxembaars) to 817m. 
and. Comtuerrr International. SA. the parent company, last ~ h ******* 
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Rnancial Times. 31 August 1978 

Bank refuses ^ BGCI top status | 

W NkHiit Um*n. MNwic cormwouwht * 1 


THE Bank of Kftshmd turn told 
Rank of Credit and Coroarerre 
tfcisfefntlfeiftaL the Luaewhitunt- 
bo**d bank with Middle Karterp 
iturthoMm. which has 44 
heaorfHw tn tk UK, Ibat-U doe*, 
iwl-wwtt nt^aSMMte 


an alleged $L5m money launde ri ng 
operation. 

Although BCCI was not prose- 
cuted or todirfed in any of these 
investigations, cumulatively the 
stories might have been expected to 
cause depositors to shy away. 

hi the course of the 1988 Noriega 
laundering case, assistant US attor- 
ney Mark Jackowdd quoted a BCCI 
official about the practice of 
“hawala” - a system of tax evasion 
which involves paying an individ- 
ual in one country with funds des- 


thwm to remain hopeful ot a map hm been tefo wne e d be r 
change of mind. - It* fori thet HQCljm jo the 

BCCI, whose preside*! It Mr. UK only hi 197*. dteoe wfcqn it 
AjrfM !Mi«f« A*v<fl. to soy ««ftr turn grown, wry rspUUr *ad 
evened Uud fsHur* ta obuta tod lUfcrectod a comtidaratte emmrafc 
rank bunking status in the UK o £ tnWkttj’. . ... 


Where shareholders can 
suffer under nominee 
accounts system 


lined for someone in a different 
country. The official reportedly said 
“this is a system of money launder- 
ing that BCG used to engage in, 
but they stopped doing it because it 
was too primitive and since that 
time they have moved on to other 
forms of money laundering”. 

• Nor can BCCFs alleged involve- 
ment in helping oitowts evade tax 
have come as a complete surprise. 
In 1990, the Inland Revenue accused 
the hank of filing incorrect returns 
on composite rate tax, payable on 


LETTERS 


Financial Times, S April 1980 

interest-bearing deposits. Accounts 
were wrongly exempted from CRT 
and the Revenue said “further sub- 
stantial tax may be doe”. 

The satirical magazine Private 
Eye, which ran a series of hostile 
stories on BCCI throughout the 
1980s, made foe particular allega- 
tion that the bank bad allowed UK 
residents to claim non-residence 
and thereby avodd tax. This allega- 
tion has cropped up the 

bank's closure. 

In addi tio n , BCG or its officials 


were accused of violating foreign 
exchange controls in six developing 
countries in the 1960s: Brazil, Col- 
ombia, India, Kenya, Mauritius and 
Sudan; and found guilty in three of 

the*". 

Small wonder that Robert Mor- 
gen thau, the Manhattan district 
attorney, told the US Senate Bank- 
ing subcommittee in May that 
“BCG haa an IntemaHnnal reputa- 
tion for capital flight, tax-fraud and 
TnnnpyJaniHfaring activities that far 
exceeded the conduct charged in 
the Florida (Noriega-related) indict- 
ment”. 

• The Federal Reserve discovered 
earlier this year that BCG was 
secretly the owner of the First 
American group of banka in Wash- 
ington. But the extent of BCCTs 
involvement with First American 
had been the subject of controversy 
ever since the late 1970s when a 
takeover approach was to the 
then Financial G eneral. 

Agha Hasan Abedi, BCG’s 
founder, became interested in 
Financial General through his con- 
tacts with Bert Lance, President 
Jimmy Carter’s former budget 
director. When various investors 
bought stakes in Financial General 
in 1977-78, the Securities and 
Exchange Commission filed a suit 
claiming that Lance was acting for 
a group which included Abedi, that 
was trying to gain control of the 
company. 

When Financial General was 
eventually taken over in 19SL the 
acquiring company. Credit and 

fl ft ii n iiim o Amwiimn Holding s, had 
many of the same shareholders as 
BCCL At the time, BCG’s links 
with Bank of America meant that 
BCG would not have been allowed 
to take over Financial General 
because of Ame ri can hanking regu- 
lations. 

This year, it emerged t hat 
many of the shareholders of Credit 
and Commerce American Holdings 
had borrowed money from BCG to 
purchase their stock. When they 
defaulted on their loans, BCG 
acquired control of the shares and 
thus First American. 

Assurances were given in 1981 
that BCG was not involved in the 


purchase of First American, other 
than to provide investment advice. 
A prominent Democrat, Clark M 
Clifford, who became First Ameri- 
can chairman, repeatedly denied 
allegations that BCG owned the 
bank thereafter. Clifford says he 
was unaware of BCG share pur- 
chases «"d disputes *h" wtaht of 
BCCTs alleged control 

What seems odd, given the 
involvement of BCG shareholders 
in the purchase of First American, 
is that the authorities allowed the 
takeover. Indeed the commissioner 

(rf ftnarvHnl instihitiww in Vir ginia, 

a state where First American had 
operations, objected to the acquisi- 
tion at the time. 

What might have concerned US 
regulators and, indeed, authorities 
elsewhere, was the real ownership 
of BCG itself, which was always in 
doubt. The largest single share- 
holder was International Credit & 
Investment Co (Overseas), a Cay- 
man inland baaed company. Owner- 
ship <rf IGC was apparently split 
between a staff benefit fund, a char- 
itable fund and a promotions fund. 
However, it was continually alleged 
- and denied - that the true 
owner was Abedi. 

The rumours and allegations 
about any one of these issues might 
have been dismissed as the fevered 
imagination of the press, or of 
“western fanfai alialtwn up by a new 
competitor" as was occasionally 
suggested. But the combination of 
the stories ought to have been 
enongh to deter depositors who did 
their research, even if the regula- 
tors did not act 

IBCA certainly made its judgment 
pretty clear. The agency did not 
give BCG a rating because it did 
not have access to s uffi cie nt infor- 
mation. However, in March this 
year, the agency did tell clients that 
“BCG is controlled by a Luxem- 
bourg bidding company and cannot 
look to any erf the recognised cen- 
tral banks to act as a lender of the 
last resort If we were to rate BCCL 
1 believe our legal rate would be 5 
(the lowest) and, an the base of pub- 
lished data, our individual rating 
would be somewhere between C and 
D." hi other words, BCG was a poor 

risk 

Back in 1978, when the bank was 
still growing, Abedi dismissed, in 
an FT interview, suspicions of his 
bank's operations In the financial 
establishment “Western banks con- 
centrate on the visible, whereas we 
assess the invisible," he The 
task of the inquiry will be to assess 
why BCCTs visible failings left reg- 
ulators in the dark. 

Additional research by Jan Settling 


The need for incentives to 
encourage private landlords 


From Dr A J Martin. 

Sir, Mr J M Cobb (Letters, 
July 13) seeks to reassure 
investors that they should not 
fear nominee accounts. At the 
gmw time I note that the liqui- 
dators of a firm at brokers are 
insisting that the sharehold- 
ings belong to creditors of the 
company and not to the benefi- 
cial owners. While the lawyers 
argue over that, what of the 
poor shareholder attempting to 
retrieve his funds? Mr Cobb 
further asserts that brokers 
will provide company reports if 
requested. So they may, but 
some brokers charge for that 
privilege, and how Is one to 
know that a report has been 
issued or an AGM arranged, 
and on what date? Same bro- 
kers also charge for remittance 
(rf dividends, or for preparation 
of an annual statement of hold- 
ings and transactions , or just 
for the privilege of maintaining 
your account 

No, Mr Cobb. There is little 
or no advantage to the ordi- 
nary share purchaser in a nom- 
inee account The shareholder 
loses his company writs, the 
loyalty bonuses paid by privati- 
sation issues, automatic issu- 
ance of company reports and 
dividends, and the security 
that comes from possession of 
a certificate of ownership. 

A J Martin, 

Birc hme ad, 

Tydehams, 

Newbury, B e rksh ir e 

From Mr James Carty. 

Sir, Mr Cobb should not be 


allowed to lull investors Into a 
false sense of security about 
nominee accounts and paper- 
less shares. Successive finan- 
cial scandals have exposed 
clearly the futility of relying 
an insurance policies, compen- 
sation and protection schemes. 

Investors have been suffer- 
ing in three ways. First by 
investing beyond the paltry 
lirnitu of the compensation 
schemes. Second, brokers’ 
insurance policies have been 
inadequate. At Robson Rhodes 
we have been horrified to 
uncover insurance policy lim- 
its as low as £ 2 m for firms 
apparently holding more than 
£lbn of investments, mostly 
via nominee accounts. 

Third, . some failed brokers’ 
record keeping has been so 
appalling that liquidators have 
wen unable to distinguish 
nominee account holdings of 
investors from the brokers' 
own assets. 

Our advice is avoid nominee 
accounts, or, if you use them, 
insist on having your own 
name in the account title. It is 
better to be safe than sorry, 
whether you are a private 
investor, institution, charity or 
pension fond. 

James Carty, 

Robson Rhodes, 

186 City Road, 

London ECl 

Fax service 

LETTERS pay b* ®* on-878 938. 
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Real returns: time-scale and how 
interest is spent are important 


Why education should continue 
throughout working life 


From Mr Robert E Young. 

Sir, While I accept that 
Philip Coggan's article (“Why 
real returns really matter”, 
July 13 ) is reasonable, 1 would 
tUre to make two points. 

First, the main concern is to 
obtain the best return possible, 
commensurate with risk. It 
depends on the time-scale that 
has been selected before mak- 
ing a judgment on the way in 
which one distributes assets 
for investment purposes. 

Second, for the retired or 
those who rely on investment 
income the situation is some- 
what different hi my experi- 
ence, most investors spend all 


the interest In these circum- 
stances, a foil in average rates 
from, say, 10 per cent to 7 £ per 
cent represents a drop in 
income erf 25 par cent While 
the rate of inflation is fo ili n g, 
the price of goods Is increas- 
ing. Obviously one should only 

g pand the excess Over Inflation 
but tills is rarely possible. 

I wffl be extremely surprised, 
not to say disappointed. If the 
return wi deposits exceeds the 
increase in the FT-SE index in 
the next 12 months. 

Robert K Young. 

Wilcox Young & Co, 
n Bedford Place, 

Southampton 


Yes, farmers will probably suffer 


From Mr Robert Fergusson. 

Sir, Mr Gummer and Mr 
Prag (Letters, July 15 and 16) 
take it as given that an objec- 
tive of agricultural policy 
should be to increase “effi- 
ciency" - which, in this con- 
text, means to maximise pro- 
duction per acre through 
Intensive farming methods 
applied to ever larger units. 

This ignores the fact that the 
fundamental problem of Euro- 
pean agriculture is chronic 
over-production, which 
increased yields only exacer- 
bate. It is self-evident that, if 


any reform is to be effective, 
average production per acre 
must actually tell and/or a 
massive quantity of agricul- 
tural land must be turned over 
to other uses. The unpalatable 
truth is that either of these 
processes will require further 
significant reductions in 
returns per acre and in .the 
price of farmland. And, yes, 
“efficient" British farmers will 
probably have to suffer more 
than most 
Robert Fergusson, 

61 Buckingham Road, 

London N1 


From Ansel Harris. 

Sir, Mr Andrew Howell 
(Letters, July 3) Is perfectly 
correct when he advises, “dur- 
ing the last 10 years Britain 
has foiled to face up to the 
very real issues in adult train- 
ing”. He could have added: 
“. . mid continues to do so * 

Recently, the government 
issued a White Paper entitled 
Education and Training for the 
21st Century. Sadly toe title 
misleads as to its content and 
goals. The first paragraph of 
the White Paper is more accu- 
rate in revealing the extent of 
governmental thinking when it 
elaborates, “this White Paper 
contains the government's 
p lans to improve and develop 
the education and training sys- 
tem for sixteen to nineteen 
year olds” (sic). 

The latest DES figures show 
that, nationally, 56 per cent of 
further education students are 
over 21. In the borough of 
Brent over 70 per cent of fur- 
ther education students at its 
colleges are in the 19-plus age 
group. This demonstrates the 
demand for post-19 education 
that exists. In discussing the 
education ami training needs 
for the 21st century it is vital 
that the problems of the educa- 
tion training and retraining of 
the older and returning stu- 
dents be addressed. 


The need is for the creation 
of a new learning culture for 
the 21st century, and for a rec- 
ognition of the importance of 
continuing education through- 
out working life. It is to be 
hoped that the Bill, when pres- 
ented to parliament, will take 
proper cognizance of this need. 
Ansel Harris, 
chairman of governors, 

KUbum College, 

Friary Pork Road, 

Kilbum, London NW6 7UJ 

Giving deer 
a pasting 

From Mr JLF Fergusson. 

With reference to Bridget 
Bloom's article "Bring on the 
lions” (June 29), may I suggest 
a substance called AA Protect, 
applied to tags on canes 
around rose beds, as a deter- 
rent to roe deef? 

I saw it used in Crarae Gar- 
dens, near Inverary in Argyll, 
where the bead gardener finds 
it effective. It is a white paste, 
non-smeHy to humans, and I 
have found It a success. Of 
course, to be 100 per cent sure 
a high fence is the answer. 
JLF Fergusson 
Lower Pitfourie, 

Moulin, Pitlochry, 

Perthshire PH 16 SHF 


Prom Mr Dermis Woodman. 

Sir, Once again you have 
published a leader (“Grasping 
the housing nettle", June 28) 
fl<Mr*»«dng the nation’s hous- 
ing needs and make a com- 
ment in pa ariog that any varia- 
tion in the present tax 
arrangements ahnnld not open 
up tax avoidance schemes. You 
should put greater emphasis 
on the need for incentives. 

I am a very small private 
landlord. I have just renovated 
and sold a flat that had been 
subject to a regulated tenancy; 
1 had the good fortune in that 
after 20 years the occupants 
upped and left I was legally 
unahte to relet thk flat. The 


proceeds I invested elsewhere. 
Had there been provision for 
roll-over relief for my substan- 
tial capital gains, I would have 
been fopifah not to have imme- 
diately reinvested in a further 
pro pert y for letting. 

So long as the tax regime 
treats the private landlord as 
an investor and not a trader 
providing a service to the com- 
munity and to the tenan t, sod - 
ety will get the private rented 
sector it deserves. This letter 
adds another statistic to a 
vanishing sector. 

Dennis Woodman, 

32 Sea Road, 

MRfar&on -Sea, 

Hampshire 


TV company waits patiently as 
contrasting stories emerge 


From Mr JOIm Edwards. 

Sir, It was with some inter- 
est that I re ad Ra ymond 
Snoddy’8 article (HTV outbids 
rivals with £20m-plos”, July 18) 
about HTV outbidding its 
rivals in the c urren t franchise 
applications. I note Mr Snoddy 
states that HTV has outbid 
three powerful rivals with an 
unexpectedly large bid (rf more 
than £20m a year”. 

Meanwhile, I read in Televi- 
sion Week that HTV is believed 
to have been outbid by all 
three rivals, and in the West- 
ern Mail I see that HTV or 
C3W are believed to be the 
most likely winners. 

It seems curious that, on the 
same day, three contrasting 
stories about the same issue 
have emerged. Those of us who 
are In possession of the true 


facts can afford to be patient 
John Edwards, 
director of p rogr amme s, 
Channel 3 Wales and West, 

3 Trinity Court, 

21-17 Newport Road, 

Cardiff 

A novel place 
to put ads 

From Ms Ruth F Bender. 

Sr, Re “A paper-thin com- 
parison" (Letters, July 13), 
making cost comparisons 
between Andres and the FT, 
does Mr Duncan McGregor’s 
toilet paper carry advertising? 
Ruth F Bento, 

28 Hunts Path, 

Oakley, 

Bedford 
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Isosceles back in black with £3.6m 


By Maggie Urry 

ISOSCELES, the buy-out 
vehicle for the Gateway food 
retail business, achieved a 
small pre-tax profit for its year 
to April 27 and cut attributable 
losses from £38-5m to £2l.2m. 

The group, which paid over 
£2 bn for Gateway in mid-1988 
in a highly-leveraged bid, made 
a pre-tax profit of £3.6m (loss of 
£33.2m) after interest charges 
of £lS5.7m (£147m). The figures 
are not comparable as the pre- 
vious year included only 40 
weeks of Gateway. 

Mr David Smith, chief execu- 
tive. said of the profit, “small it 
may be, but we are proud of it" 
even though it had been “done 
with a little bit of sleight of 
hand”. The group accounts for 
Herman’s Sporting Goods, its 
loss-making US chain, as an 
“investment held for disposal” 
and its losses are taken below- 
the-lfoe. 

Mr Smith said Isosceles 
would make further progress 
in the current year, and the 
aim was to provide the buy- 
outs backers with an eventual 
exit, perhaps through a stock 
market float or a sale of the 
business. 

The Gateway chain made an 
operating profit of £171.6m 
f£100.8m in 40 weeks) and 
increased its margins from 4J53 
per cent to 5.91 per cent. Real 
sales volumes had fallen as the 
chain aimed for higher mar- 
gins rather than sales, and 
gross margins were increased 



David Smith: small pre-tax profit was done with a 
little bit Of sleight oif hand 


by about 2 percentage points. 

In Northern Ireland, Isosce- 
les’ Wellworth chain had a 
record year, with operating 
profits of £17.7m (£13m for 40 
weeks). 

Isosceles' accounts, which 
will be published next week, 
have been qualified by its andi- 
toTS. The report says that they 
show a true and fair view sub- 
ject to the group’s cashflow 
from Herman’s and the even- 
tual disposal proceeds support- 


ing the carrying value in the 
accounts. 

Herman’s is in the books at 
about £194m, Mr Smith 
though as cash was released 
from the business its carrying 
value reduced. Work done on 
the chain should have 
improved its value, he said. 

Group turnover was £3.12bn 
(£2J7bn) and pro-interest prof- 
its from conflmdng operations 
were £189J3m (£22&Sm). Below 
the line, losses of £24.8m 


(£5.3m) were made by busi- 
nesses to be sold, which 
includes a loss of £1.7m (profit 
£5.1m) at Herman’s, a carrying 
cost on Herman’s of £l7ifrn 
(£10.4m net of exchange gains) 
and £5J2m (nil) written off the 
group’s property business. 
After providing for preference 
dividends the loss was £35 .Sm 
(£446m). 

At the year end Isosceles’ 
debt totalled £L29bn (£i.54bn). 
The reduction over the year 
largely came from a refinanc- 
ing deal completed In January 
which raised £135m of new 
equity and converted £87 m. of 
mezzanine debt Into equity. 

The ma turity of the debt had 
been shifted later, and only 
£63m was payable within two 
years. Mr Smith said the next 
large capital repayment was 
for £l00m due in mid-1993. He 
said Isosceles would have “no 
difficulty" in meeting that 
repayment 

The group had a fixed inter- 
est rate of 12.18 per cent on 
£550m of debt until August 
1992. As interest rates had 
fallen, this was no longer 
working to Isosceles’ advan- 
tage, Mr Smith arid Isosceles 
had arranged further interest 
rate caps for £760m of its debt 
until August and September of 
1994, at rates of ll and 1114 per 
cent, which he said was an 
insurance policy. 

See Lex 


500 jobs to be axed in Pru restructuring 


By Richard Lapper 

OVER 500 adminis trative jobs are to go at 
the Prudential Corporation, as part of a 
restructuring exercise designed to reduce 
expenses and improve efficiency of general 
insurance operations. 

The group intends to rationalise its 
Haims han dling offices, replacing its cur- 
rent network of 22 offices with five 
regional centres at Cardiff, Chester, 
Glasgow, Nottingham and London. The 
offices handle home and motor insurance 
business generated by Pro’s direct sales 
force. 

Prudential's general insurance business 
recorded underwriting losses of £l85m in 


1990 contributing to a decline in profits to 
£243 An. The results were described at the 
time by chief executive Mr Mick New- 
marrii as "wholly unacceptable." 

The Pru’s general insurance business is 
regarded as highly inefficient Expenses 
average around 40 per cent of premium 
income, about ten points above the indus- 
try average, according to analysts. 

Meanwhile, in a diffimit trading envi- 
ronment, the group’s life insurance 
operations generated a marginal increase 
in new business in the first six months of 
1991- 

Figures announced yesterday show that 


worldwide new annual premiums 
increased by 2 per cent to £315m (£308. im), 
while single premiums rose by 27 per cent 
to £LS4bn (£1.48bn). 

In the UK annnal premium income was 
depressed by the recession. Annual premi- 
ums declined by 6 per cent to £163.1 xd 
(£174m), although growth in income from 
single premiums compensated, rising 20 
per cent to £682.7m (£570.5m). 

Corporate pension sales of annual pre- 
mium business increased by 44 per cent to 
£l&6m (£12ita), helped by sales of addi- 
tional voluntary contributions. 

See Lex 


Beazer Asia shares suspended 


By Angus Foster in Hong Kong and Andrew Taylor in London 


SHARES OF Beazer, the UK 
construction, building materi- 
als and property group, fell 9p 
to 80p in London yesterday 
after trading in the shares of 
its 50.1 per cent-owned subsid- 
iary, Beazer Asia, was 
suspended in Hong Kong. 

Beazer is attempting to res- 
chedule debts of £lbn and has 
proposed to raise up to £500m 
by floating off its UK based 
housebuilding, construction 
and property business. 

The group would retain its 


large US building materials 
operations. 

Shares of Beazer Asia were 
suspended after they had fallen 
90 cents in early trading to 
HKS7.6Q. The company said the 
sharp fell occured after it had 
warned some analysts that 
their profit forecasts for the 
company were "excessively 
optimistic". 

A spokesman for Baring 
Brothers, financial adviser to 
the company, described the 
suspension as "a storm in a tea 


Brown Shipley chief resigns 


Mr John Van Kuffeler, has 
resigned as chief executive of 
Brown Shipley Holdings, the 
small merchant bank. His deci- 
sion was announced at the 
group’s annual general meet- 
ing yesterday, writes David 
Barchard. 

Mr Van Kuffeler had been 
with the bank for eight years. 
His departure follows a sharp 
downturn-in the bank’s results 
from pre-tax profits of £7 .5m to 
a loss of £3 .34m in the year to 
March 3L 


Thorn EMI 
chief warns 
on outlook 

MR COLIN Southgate, 
chairman and chief executive 
of Thorn EMI, fears that the 
outlook in certain of the mar- 
kets in which the company 
operates may be worse than 
when the annual results were 
announced at the end of May. 

He told the annual meeting 
of the music, rental, li ghtin g 
and technology group, that 
none of the businesses saw any 
improvement and any gains in 
the present year would be hard 
won. However the longer-term 
prospects were encouraging, be 
added. 

The shares closed at 720p, a fall 
of lip ou the day. 

During the last year to 
March 31 capital expenditure 
had been kept at the previous 
year’s level of £500m. 
"Although times are difficult 
we have no intention of starv- 
ing our businesses of the 
resources necessary." 

New business growth 
for Britannic Assor 

Britannic Assurance, the Bir- 
mingham-based life insurer, 

registered an increase in new 
business for the first half of 
IS92. 

A Ml in Income from new 
annual premiums was compen- 
sated for by strong growth in 
single premium business, 
boosted by good sales of a new 
single premium contract 
launched in April 

The industrial branch also 
performed strongly with 
annual premiums increasing 
from £10.85ra to £11.93m. 


Lord Famham, chairman of 
Brown Shipley, is to act as 
chief executive until a new 
appointment is made. 

Lord Farnham declined to 
comment on reports that Mr 
Van Kuffeler had departed 
because the bank’s Luxem- 
bourg and Italian shareholders, 
the Credit Bank of Luxem- 
bourg and Mr Giorgio Rossi of 
Italy, were dissatisfied at its 
recent performance beyond 
saying that the bank’s share- 
holders were very forthright 


Overall new annual premi- 
ums amounted to £23m, 
(£23.lm) Single premiums were 
£29 Am (£19 Am). 

According to Mr Simon Wil- 
lis. of County NatWest, the 
results showed the “strength of 
traditional industrial branch 
operations at a time when the 
industry as a whole was find- 
ing things difficult" 

Property side leaves 
Gibbs Mew lower 

A downturn into losses at 
Bridger Properties left pre-tax 
profits at Gibbs Mew 56 per 
cent lower at £673,000 for the 
year to the end of March, com- 
pared with £1.52m. A substan- 
tially reduced loss is expected 
in the present year as rental 
income improves. 

However the shares of this 
USM-quoted brewer and prop- 
erty developer fell 9p to 163p. 

The core activities of brew- 
ing, wholesaling, public house 
management and retailing 
reported increased turnover, 
improved margins and held 
operating expenses. 

Group turnover was lower at 
£17.4m (£17.6m) mainly as a 
result of a fail at Bridger. 
Brewing and related activities 
were 5-5 per cent higher. 

Earnings per share were 
10B7p (22J96p) on a net basis or 
13.62p (22_96p> on a nil basis. A 
proposed same-again final divi- 
dend of 3-75p makes a main- 
tained total of 6.75p. 

SW Wood £55,000 
back in the black 

SW Wood, the London-based 
group in the midst of a ration- 
alisation programme, returned 
profits of £55,000 pre-tax for the 
year to March 31 compared 
with previous losses of £2m. 


cup” and said the shares would 
resume trading on Monday. 

The company's shares are 
tightly held and thinly traded 
in Hong Kong and sudden sell- 
ing pressure cou ld lead to 
sharp price movements. 

There have also been reports 
that Beazer Aria was overdue 
on the completion of a con- 
struction contract in Hong 
Kong. The delay is thought to 
have affected the profitability 
of the contract 
In a statement issued in Lon- 
don Mr Brian Beazer, the 
group’s chairman and chief 
executive, said in the year to 
endJune 1990 Beazer Asia had 
contributed less than 5 per 
cent of group net profits. 

He said: The board of Bea- 
zer pic has been kept fully 
informed of Beazer Aria’s cur- 
rent trading and has no reason 
to a$ust its expectations of the 
group’s result for the year 
ended June 30 199L” 

R»A9yr Asia said its results 
for the year to June 30 would 
be announced in September 
and added that it was trading 
normally. 

See Lex 


Sugar sacks 
Tottenham chief 

Mr Alan Sugar, new chairman 
of Tottenham Hotspur and 
leading light in a bid for the 
football company, has sacked 
the managing director Mr Ian 
Gray, writes Jane Fuller. 

Mr Gray, said he returned 
from holiday on July 5 to find 
a message to phone Mr Sugar. 
He did so and was told his ser- 
vices were no longer required. 
“It was a compete shock." 

He had two years of a three- 
year contract to run. His pay 
was £55,000 a year, plus 
bonuses and benefits. He is 
making the fan amounts that 
he would have received had he 
stayed until 1993. 

The Sugar axe has also 
fallen on Lowe Bell Financial 
the public relations company 
that only recently replaced 
Trevor Bass Associates as 
Tottenham's representative. 

Mr Sugar and Mr Terry Ven- 
ables. formerly Tottenham's 
team manager and now chief 
executive, have 36 per cent of 
the equity. The during date in 
their bid for the rest is 
Wednesday. They have urged 
shareholders not to accept so 
that cash is kept free for a 
rights issue. 


NEWS DIGEST 


The sale of two properties 
together with interest income 
and a small profit from the 
continuing metal businesses in 
Scotland and Cardiff were 
behind the move into profit 

There were extraordinary 
gains of £367,000 (£777,000 
debit). Earnings per share 
amounted to 0.7p (losses 19J3p) 
and a same-again nominal divi- 
dend of 0 Jp is being paid. 

Setback for 
Plateau Mining 

Plateau Mining, a precious 
metals exploration company, 
returned profits of £53,000 pre- 
tax for the half year ended 
March 31. 

Tha figure, which compared 
with £97,000 a year earlier, was 
struck after adding in interest 
income of £213,000 (£165,000) 
and deducting administrative 
expenses of £117,000 (£68,000) 

and min eral cost write-offs of 

£43,000 (nil). 

Goring Kerr moves 
ahead to £1.48m 

In the half year to March 31, 
Goring Kerr, maker of control 
systems, labelling and bottling 
machinery, lifted pretax prof- 
its from £L42m to £L48m- 

Turuover . rose to £7 .68m 
(£7.24m) boosted by European 
legislation covering food con- 
troL Earnings were 12.83p 
(U£5p) and the interim divi- 
dend is held at 5p. 

Goring Is 51 per cent-owned 
by Tace, the environmental 
monitoring equipment com- 
pany which is the subject of a 
recommended £24flm hid from 
Massachusetts-based Thermo 
Electron. Goring said its busi- 
ness had been adversely 
affected by the uncertainties 
surrounding Tace. 


Sterling Trust 
dives to £ 1.56m 

Sterling Trust, the USM-quoted 
company formerly known as 
Dewey Warren Ho l di ng s, suf- 
fered a £2£9m profits fall to 
£L56m pre-tax for the half year 
ended June 30. 

Turnover fell by £2.69m to 

£9 26m. 

Hie company’s main activity 
2s second mortgage lending 
and during the hair year gen- 
eral and specific provisions 
totalled £590,000 (£133,000). 

Earnings worked through at 
5p (5.1p) per share. An interim 
dividend of 2p is being paid 
The directors are seeking 
ways of diversifying in order 
that future profits are not reli- 
ant on second mortgage lend- 
ing. The shares rose 4p to 50p. 

£41m disposal by 
Slough Estates 

Slough Estates has sold a port- 
folio of five industrial estates 
to an undisclosed buyer for 
£4Im- 

The estates which account 
for about 3 per cent of Slough's 
UK investments by value, com- 
prise 850,000 sq ft of Industrial 
and warehouse space let to 
over 100 tenants. They produce 
an annual income of about 
£3.67m. 

Selective Assets 
little changed 

Net asset value per share of 
Selective Assets Trust 
amounted to 138Sp at June 30 
compared with 135.8p 12 
months earlier. 

After-tax revenue for the 
half year to June was little 
changed at £164400 (£169,000). 
Earnings totalled 0.57p (05Sp). 


Hanson 
board Is 
housewives’ 
choice 

By David Owen 

HANSON’S QUEST to flesh ont 
its board by appointing a trio 
or quartet of new non-esecu- 
. tive directors is attracting 
some unusual aspirants. 

“Everything from university 
students to housewives" have 
submitted applications, 
according to Lord Hanson, 
chairman. “We have written 
back to them," he said, not 
disclosing whether any have 
been short-listed. 

Hanson has come under fire 
for its corporate governance 
since buying a 2J6 per cent 
stake in Imperial Chemical 
Industries two months ago. 

Since the recent resignation 
from the board of Mr Rudolph 
Agnew, the former Consoli- 
dated Gold Fields chairman, 
the group has just two non-ex- 
ecutives: Mr Charles Price, the 
former US ambassador to 
Britain, and Mr Christopher 
Harding, chairman of British 
Nuclear Fuels. 

This is unusual for such a 
large public company, 
although BTR - another UK 
conglomerate with which Han- 
son is frequently compared - 
has no non-executive directors 
who were not previously exec- 
utives of the company. 

Hanson is now working 
from a list of fewer than 20 
names, haring storied with as 
many as 80. The selection pro- 
cess is being handled by a 
committee comprising Sir Gor- 
don Booth, a group adviser, 
and the two non-executives. 

A Anal choice - which is 
likely to include at least one 
American - is expected to be 
made by the group's financial 
year-end in September. By 
sticking to a pre-ordained 
timetable. It hopes to avoid the 
impression that it is reacting 
to the criticism of its modus 
operand! that has followed its 
purchase of ICI shares. 

According to Lord Hanson, 
the company is trying to find 
"new names who can bring 
something to the party”. 

He added: "From my point 
of view, they need to avoid the 
old friends’ act. We would 
want people prepared to make 
up their minds pretty quickly 
and who would be well-in- 
formed of what was going on.” 

He raised the prospect that 
the appointees might feature 
in the group’s succession 
plans. "We are trying to get 
some younger people; there is 
always a question of continu- 
ity in this company.” 


Most of Asil Nadir’s personal 
holdings being sold to cut debt 


By David Barchard 

MOST OF THE privately- 
owned business operations of 
Mr Asil Nadir, the chairman of 
Polly Peck International have 
been placed on the market by 
his pCTSonal creditors. 

A brief notice in yesterday’s 
Financial Times announced 
that shares in Mr Nadir’s news- 
paper and magazine businesses 
in Istanbul along with Noble 
Airlines, and AN Graphics, Mr 
Nadir’s printing company, 
were to be so&L 

It is understood that they 
have been kept as security 
against his personal debts 
since early in this year. In 
Mar ch, Mr Nadir’s creditors 
agreed to drop a bankruptcy 
petition, but it is believed that 
he has not been able to keep 
up with the schedule of repay- 
ments. 

Mr Nadir owes about £50m to 
four security houses - BZW, 
Shearson T^hnum, Carr Stoat 
& Aitken, and Merrill Lynch - 
for Polly Peck dares bought 
during the final weeks before 
the electronics and fruit con- 
glomerate tel into administra- 
tion. 

He also has undisclosed per- 
sonal debts to several interna- 
tional banks believed to 
include Indo-Suez of France, 
UBS and Credit du Nord. 

Yesterday Lehman, which is 
acting as spokesman for the 
other creditors, declined to 
give details of the sale. 

Mr Nadir was said to be con- 
ferring with his lawyers and 
was not av ailab le for comment 


His aides expressed consider- 
able surprise when told that 
the shares had been placed on 
the market 

In Istanbul news of the pro- 
posed sale aroused consider- 
able puzzlement Though sev- 
eral rational newspapers and a 
tending Turkish weekly maga- 
zine are included in the sale, 
there was scepticism that 
buyers could be found easily. 

“There could be many practi- 
cal legal problems along 
the way. I would be interested 
to see wbat sort of prospectus 
is befog offered,” said one for- 
eign consultant in Istanbul 

Most of the newspapers are 
heavily in the red and there 
have been strikes by employ- 
ees, complaining that they 
have not been paid for weeks. 
The fixed assets of the papers 
are not likely to fetch a high 
price. The printing plant is 
old-fashioned by Turkish stan- 
dards. 

The ownership of the maga- 
zines is shrouded in confusion. 
Two weeks ago it emerged that 
Geli$im Yaytnlari. the maga- 
zine group, had been trans- 
ferred to the Eliyesil Group, a 
Turkish family group regarded 
as friendly to Mr Nadir and 
with powerful political connec- 
tions. 

Noble Airlines, owned by Mr 
Nadir and his sister Mrs Bilge 
Nevzat, continues to fly 
between London, Istanbul and 
the Turkish sector of Cyprus 
several times a week, but is 
also thought to have severe 



Asil Nadir: aides expressed 
considerable surprise 

firwmraal problems. 

Even the size of stakes now 
for sale were questioned by 
other Turkish newspapers who 
pointed out that Turkish com- 
panies do not usually have bil- 
lions of shares. Lehman would 
not disclose what percentage of 
the total issued shares of each 
company was being sold. 

Last winter the Harsant 
group of France, publisher of 
Le Figaro, was believed to be 
interested in buying the news- 
papers but no other purchasers 
have yet emerged. 


£18m debt led Hughes 
Food into receivership 


By Chris Tighe 

IT WAS disclosed yesterday 
that an Eiftm debt led to Hull- 
based Hughes Food Group 
befog placed in receivership on 
Thursday. 

The USM-quoted food supply 
and services group was placed 
in the hands of Coopers and 
Ly brand Deloitte following dis- 
cussions between the group's 
directors and a syndicate of 
lenders, comprising UK and 
overseas banks and led by 
Samuel Montagu. 

Since Mr Henry Roberts, for- 
merly a senior executive with 
Grand Metropolitan, was 
appointed chairman and chief 
executive of Hughes last Octo- 
ber, the group has made a 
number of disposals of non- 
core businesses acquired dur- 
ing the swift expansion which 


followed its arrival on the USM 
in July 1986. 

But an attempted restructur- 
ing involving a debt to equity 
conversion proved unsuccess- 
ful and when dealings in the 
group's shares were suspended 
on Wednesday they stood at 4p. 
They were originally placed at 
2Qp and peaked at 157p in 1987. 

Yesterday, Mr Mike Moore, 
one of the two joint adminis- 
trative receivers, said 17 of the 
22 companies which comprise 
the group were not subject to 
insolvency proceedings. He 
hoped to sell than as profitable 
going concerns. "Essentially 
we have here a good company 
trading at a profit but whidi is 
haring- to service a debt bur- 
den created by previous man- 
agement problems” he said. 


Bimec £ 13.4m 
water purchases 

Bimec Industries is spending 
£i3.4m on two acquisitions to 
accelerate the development of 
its water and waste treatment 
division, writes David Owen. 

The dual purchase is bring 
partly funded by a 2-tor-7 
rights issue underwritten by 
Kletowort Benson Securities at 
47p to raise a net £10 Jm. 

The companies to be 
acquired are Dewey Waters, a 
Bristol-based maker of water 
storage vessels and Three Star, 
a Sheffield engineering com- 
pany. 

The consideration for Dewey 
Waters is film. The initial 
payment is in the form of 
1.73m new shares, £4.65m in 
cash and £4 ,35m in guaranteed 
loan notes. 

The £2.4m price tag for 
Three Star is being satisfied 
with £655,494 of cash, £L22m of 
notes and £529,000 of shares. 


Former Ritz Design 
directors to repay £0.65m 


By Jane Fuller 

THE AMOUNT of unauthor- 
ised personal spending by two 
directors of Bite Design, sup- 
plier of blouses and underwear 
to Marks and Spencer, has 
been put at £830,000, more than 
twice the original estimate. 

Ritz said Mr Michael Ban- 
croft, the former chairman, 
was responsible for most of the 
unauthorised spending, which 
went back three years but bad 
accelerated last year. The rest 
was incurred by Mr Tony Cart- 
wright, finance director. 

Bath men, who were Rite’s 
only executive directors, 


Grosvenor Dev 
assets improve 

Fully diluted net asset value 
per share of Grosvenor Devel- 
opment Capital stood at 1252p 
at May 31 compared with 
122.7p 6 months earlier. 

After-tax profits for the half 
year to May 31 amounted to 
£97,000 (£38,000), equal to undi- 
luted earnings of 12p (0.47p). 
Diluted earnings worked 
through at 2£7p (123p). 

Castle Cairn net 
asset value 44.5p 

Net revenue of Castle Cairn 
Investment Trust was £62^31 
for the six months to June 30. 
which amounted to 0A2p per 
share. Net asset value at end- 
June was 44Ap, against 37Jtp 
six months earlier. 

The company came to the 
market in May 1990, and for 
the two months to June 1990 
net revenue £21908, for earn- 
ings of 0.18p. The figures are a 
pro rata reflection of the fig- 
ures for the period to Decem- 
ber 1990. 

As stated in the placing doc- 
ument there win be no interim 
dividend. A final dividend for 


resigned on July L Since then 
Touche Ross, the auditors, 
hare concluded an investiga- 
tion and determined that the 
amount owing was £650,000. Mr 
Bancroft, holder of a little 
more than 20 per cent of the 
shares, and Mr Cartwright, 
also a shar eholder, have agreed 
to repay the money. 

The share price has shed 
more than 20p since the disclo- 
sure. Yesterday it rallied from 
141p to 152p on the news that 
the board had received 
approaches from other compa- 
nies over a possible merger. 


1991 is expected to be paid in 
April 1992. 

County Smaller 
subscription offer 

County Smaller Companies 
Investment Trust has received 
applications for 16.4m ordinary 
shares (with 3.28m warrants 
attached) at lOOp under its 
offer for subscription. The total 
aggregate value is £16.4m. 

All applications will be met 
in full and the initial net asset 
value per share following the 
offer will be 96p. 

When the issue was 
launched last month the trust 
said it hoped to raise between 
£25m and £35m. 

Tribune Investment 
net asset value up 

Tribune Investment Trust had 
a net asset value per share of 
279.2p at June 30 compared 
with 278.6p a year earlier. 

Net revenue for the half year 
fen by £400,000 to £l-58m for 
earnings per share of 3.09p 
(3B7p). The interim dividend is 
held at 1.7p. 


DIVIDENDS ANNOUNCED 


Corres • Total Total 

Current Date at ponding for last 

payment payment dividend year year 


Black Arrow . 
Gibbs Haw § 


Tribune Unr T«t 
Wood (SW) 


(In 
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Oct 1 

3.2 

2.1 

4.2 

tin 

3.75 

Oct 1 

3.75 

6.75 

6.75 

Jnt 
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Sept 12 

5 

- 

15 

int 
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Aug 28 

4 

- 

10* 

■ini 

1.7 

Aug 23 

1.7 

- 

5.9 

Jin 

0.1 

Oct 1 

0.1 

0.1 

0.1 


Dividends shown pence per share net except where otherwise stated. 
‘Equivalent after allowing for scrip issue. tOn capital increased by 
rights and/or acquisition Issues. §USM stock. -^Including 6p special. 


Kingsgrange management 
steps up its cash offer 


THE management of 
has purchased a 
745,000 ordinary shares 
of the company and has raised 
its original cash offer for the 
Marks and Spencer toiletries 
supplier from 28p to 31p per 
share. 

The Increased offer values 
Kinsgrange at £9-6m. 

Valid cover in accordance 
with the City code has not yet 
been received for the 745,000 
shares. 

However, on receipt of such 
cover Matahaii 374, acting for 
the management buyout team, 
will either own or have valid 
acceptances in respect of 


15.51m Kinsgrange shares 
(5025 per cent). 

Last month Kinsgrange 
unveiled plans to go private 
through an £8.6to buyout How- 
ever, Dewhirst Group, which 
also supplies M and 3 with toi- 
letries as well as textiles, 
stepped in with a higher offer 
which was recommended by 
the Independent directors and 
advisers of Kingsgrange. 

Dewhirst said yesterday that 
it bad noted that the revised 
offer by Matahari 374 had been 
declared unconditional as to 
acceptances. It added that its 
offer would remain for accep- 
tance until August 3. 
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RIGHTS OFFERS 



• First Dealings July 22 

• Last Dealings Aug. 2 

• Last Declarations Oct 24 

• For settlement tfov. 4 

For rate indications see end of 


7HADVTIONAL OPTIONS 


London Share Service 
Calls in ORE,’ KTV and Rose 
hangh. Put In Barrett Devs. Pit 
and call in P & P. 
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' TODAY: Annual general 
assembly of the Malaysian 
Chinese Association in Kuala 
Lumpur. Ministers from Mer- 
cosur. - the * nascent South 
American -common market, 
attend mini economic summit 
in Montevideo. Mr Paddy Ash- 
down. Liberal. Democrat 
leader,' gives, environmental 
speech at Economics for 
Earth Conference at Westmin- 
ster Cathedral conference 
centre in London. 
TOMORROW: A UK Depart- 
ment of Employment mission 
leaves for Soviet Union. 

. Autumn/Winter haute couture 
fashion shows commence in 
Paris (until July 25). - 
MONDAY: Confederation of 
British Indus try /Finananclal 
Times survey of distributive 
trades (June). Retail sales 
(June-provisional}. Balance of 
payments current account and 
overseas trade figures (June). 
US monthly budget statement 
Start of two-day meeting oi 
the genera] affairs council of 
the European Community. 
General Colin Powell, US 
chief of staff, begins six-day 
visit to Soviet Union. 
TUESDAY: UN disarmament 
conference resumes in 
Geneva after three-week 
break, with Sweden expected 
to propose total nuclear test 
ban. English Tourist Board 
publishes annual report. Mr 
Hosni Mubarak, president of 
Egypt on state visit to the 
United Kingdom (until Friday). 
WEDNESDAY: Building societ- 
ies monthly figures (June). 
Index of production and con- 
struction (first quarter). New 
construction orders (May-pro- 
visional). US durable -goods 
(June). European Community 
and Hungary resume talks in 
Brussels on proposed associ- 
ation agreement (until July 
26). South African government 
holds follow-up meeting with 
the African National Congress 
and Inkalha on how to end 
township violence. British 
Chambers of Commerce quar- 
terly economic survey. British 
Coal publishes report and 
accounts. 

THURSDAY: Quarterly house 
purchase finance statistics 
(second quarter). Energy 
trends (May). US import and 
export prices (June). Euro- 
pean Community budget 
council meets in Brussels, i 
Plenum of Soviet Communist 
Party central committee 
opens in Moscow. 
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NAME CHANGE: Greens 1 1 Whitley Is now Graenalls Group 02). 


SHOULDN’T 
YOU BE 

GETTING YOUR 
FT COMMENT 
DAILY? 


Like a good breakfast, the Financial Times is a good start to the early part of 
your business day. 

Our national and international coverage of business, economic and political 
news gives you the kind of comprehensive briefing you need to do business in Europe . 

Throughout the week you'll also find regular features of special relevance to 
your particular area of business. 

Take Monday . As well as the Architecture and Shipping features, Monday is 
Diary day, when we take a look at what the business, parliamentary and financial 
week has in store. 

The first of the FTs Law Reports is on Tuesday , together with a feature on 
Small Businesses, and the daily Management and Technology pages. 

On Wednesday, you'll find top management positions on offer, both financial 

and non-finandai. 

In Thursday’s FT, we focus on, among other things. Marketing and Advertis- 
ing and on Friday, it’s the turn of Industrial and Comraerdal Property. 

There’s a great deal more than you may think in the pink pages. Pick up a copy 
of Monday's FT and find out. 

No FT... no comment. 



ENERGY 

EFFICIENCY 


The FT proposes to 
publish this survey on 
October 16 1991. 
The FT is read daily 
by 54% of Chief 
Executives in 
Europe's largest 
companies. To reach 
this influential 
market and obtain 
further details , call 
Philip Dodson on 
07! 873 3389 
or Fax 071 873 3062. 


Data joara.-Chirf Exmuhn in 
Europe 1990 
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HntvSUL 
(*556 ) 


MMadBk 

(•194) 


Brtt. Tdecan 360 7b 
raw) 390 b 


17 22 13 17 21 
6 Ub 39 40 43 


Can. UnUB 
(*517 ) 


ad Too. 
C533 ) 


46058b Mb 74b b 4b 6 b 
50018b 32 47b 1 1618b 

550 b Ub 23b 3lb 44 97 
460 46b 61 73 b 5 flb 
500 Bb 33 46 2b 15b 21b 
550 bUb 22b *4 44 45 

330 22b 29 40b 1 9b Ub 

360 lb 13b 24 9b 24 Mb 
390 b 6 13b 37b 46b 48b 

750 27 56 72b 3 22b 32 

800 2 30 46 27 49 56 

850 b 13 28 76 86 92 

1250 37b 81b 120 3b 46b 51b 
1300 9 56b 93b 22b 71b 75b 

1330 lb 37 71b 66 b 101 105 

460 57b 67b 82b >j 5 9b 
500 18b 38b 5b 2b 1519b 
550 b 14b Z7b 32b 42b 46b 

MO 5b 18 23 lb 1215b 
260 1 9b 16 17Z3b26b 

460 27b 42b 50b b 5 9b 
500 b 15b 27 12b 20 26 

260 7b 19b 25 lb 7 10 
280 b 9b 15 13b 16b 18b 

356 16 31 39 b 6 JO 
386 b 12b 22 14b 20b 23b 

50033b 45b 57b b 8 b 12b 
550 1 16b 30b 17b 29b 33b 

100 8 b 13b 16b 12% 5 

U0 lb 7b 10b 3b 7 9b 

220 2b »b 38b % 813b 

240 420b 25 3b 15b 23 

360 15 29 38 b 913b 
% 12b 21 15 22 Z7 


CMotSc* 360 15 26 55 lb 4V 7b 

r3M) 390 412b Z2Z7b 31 33 

EfcunEiK. 180 U 18b 21b 4 7 10 

1*186) 200 2% 8 12 Ub Ub 19b 

GetaB 95049b 74 101 9 23 29b 

nan 1000 40 47b 72b 29b 44b 49b 

GE£ 180 915% 17% 2b 4 6 

(■185 ) 200 lb 5% 9% 1515% 18 

Hud 200 12b 20b 22 2b 5b 10b 

n») 220 2 % 8 % 10 % 12 b Mb 21 % 

LftSMO 360 9b M 34 Mb 19b Mb 

P360) 390 2b 12b -34% 40b ~ 

Lick to 130 Ub 15b 17% 2b 6 8 

(*139 ) M0 5b 9b Ub &b 10b 12b 

P AD. 55022b 32b 44% 13 29b 34% 
<■555 > 600 4b Ub Mb 46b 61b 66 % 

n&tofiB 14014% 2123% 1% S 7% 
n5Z) 160 4 10 1410b 13b 17b 

MMU 22020% 24b Ub 2 4b 6 b 

ran aw 4 13 20 7% 13 is 


calls ran 

58 Hr to IgllK fa 

420 50 66 80 8b 15% 20% 
460 25 41% 56 »31%36b 

ISO 69% 102 135 39 5262% 
1300 43 77 10663b 75b 80% 

L 550 33b 45b «% 20 27% 35b 
600 13 25% 39% 48% 56b 61% 

20024% 30 35% 2 5% 7 

220 U% IS 23 9 13% 14% 

360 Ub 20% 23% 10 M 21 
280 Sb 11% - 24 26 - 

18020% 26b 32 3% 5% 8% 
200 9% 1621% 1314% IB 

14010% 13 15 t 7 9 

160 1% 4% 6% 19% 20% 21% 
750 55 84 103 M 3544% 
800 29b 56% 76% 49% 59% 66% 

140 17% 19% 23% 2b 4b 6% 
160 5% 9% 13% 12 1315% 

70 8 10 12 lb 3% 3b 

80 2% 5 6b 5b 6b 8 


240 16b 20% 26% 
360 5% U 16% 

700 4360% 75% 
750 18 3648%. 
140 6 % U% 14 
160 lb 3% 6 

70 9b 13b 15 
80 5 9% U 

70046% 63% 83b ; 
750 22% 40% 61% I 
Sto tec 


5b 1012 b 
18 20 21 % 

M 22 2% 
37% 42% 47% 
5 6 b 8 b 
18b 19% 20% 

4b 7b 9b 
9% 12b 14b 

25% 35% 41% 
51% 60% 6S% 
Sep Bee 


22010% 21 28 6 b 12 14 
240 4% 12% 18 1821% 24 

55028% 41% 58% 9% 21% 25% 
600 6 b 20 33% 36% 45% 47% 
39019% 32 38% 7% 13% 17% 
420 617% M 24% 30% 34b 

280 12 20 27% 6 b 9% U% 
300 3% 8 % 16% 17 20 22 


Pm 100 9b 13 - lb 3b - 

n04> 110 4 7b - 8 8 - 

EB88 FT-5E BUEX (*2542) 

2HSOT5 2425 M7S 2515 2575 2625 2678 

CALLS 

Jnl 215166117 7131% 8 2 1 
Aog 229 182 139 96% 61% 34% 15% 6 


Brittb Gw 
(*269) 


370 13 26 34 6 9% 12 

400 2b U 17% 25% 27% 29% 


280 - - - b - - 

300 - - - b - - 

la fttto 6> toto 

280 19Z7% 34 5b 9 12 
300 6 15b 23b 15% 1820% 

45 6 b 8 % 10b 2b 3b 5b 
50 3% b 8 4b 6 b 7b 

46019% 34 44% 18 23 20 
500 6 15b - 45 47% - 

24018% 26 M 7 10% 13% 
260 9 15% 23% 17% 21 23 

260 U 1719% Bb U 13 
280 3 8 U 22% 22% 23% 

200 20% 27 33% 3b 6 8 
220 8 % 26 20% 10% 13% 15% 


Sip 

0k 

Mar 

Jia 

246 

295 

340 

384 

- 158 - 

- 217 - 

- 266 - 

- 314 - 

87% 

151 

197 

250 

-37% - 

-94% - 

- 135 - 

- 190 - 

PUTS 





Jri 

% 

% 2 6% 

17 42% S3% 130 

ftsg 

4% 

9 12% 22% 34% 57% 88% 126 

St* 

»% 

-20% - 

47% 

-95% - 

Bet 

27 

- 40 - 

70% 

- 108 - 

Uv 

38 

- 55 - 

82 

- 115 - 

Jra 

50 

- 70 - 

100 

- 130 - 



FT-SE BOB (*2542) 


23M 2358 Mft 2458 25M 2550 26M MM 

CALLS 




Jri 

20 

193 144 94% 

4918% 4% 1 

mb 

257 

210 164 121 

82 

49 26% 12% 

Sep 

273 

227 184 144 

108 76% 49% 31 

0a 

2BS 

243 201 163 

126 97% 70% 49% 


Dee f 315 -237 -166 -106 - 

■tat 392 -312 -26S -UP - 

POTS 

Jol % % 1% 3% 9% 2b 66 115 

AW 3% 4% 9 16 2B 47% 79 118 

Sep 7 12% 17% 27% 41% 62 91 126 

Oct 12% 20% 2738% S3 72 98% 132 

Deet 22 -41% - 70% -Ul - 

Jaat 55 - 75 -105 -150 - 

Ml 19 Total Ccocracts 18,757 
Crib 14.229 PUB 4,528 
FT-SE Uex tom 2.738 Pats 858 
Ewo FT-SE bib 262 PMS 31 
*0toif|6wwart| price. ) Law Med eqilgr ntfat 
taolus stem an band aa nMdk prim. 




_j t 

\ j 2 

W 


NOT CLOSE . . . EXACT 

The FT-Actuaries Share Indices Service 

FINSTAT, the Financial Times Statistics Service, offers a unique 
range of electronic information relating to the FT-Actuaries Share Indices. 
Your PC can now access all of the actual statistics used in calculating 
this important series, bringing new accuracy to your analysis. 

Printed details are also available. 

For further information contact FINSTAT on 071-925 2323 


This notice is issued in accordance with the requirements of the Council of The International Stock 
Exchange of the United Kingdom and the Republic of Ireland Limned (“The London Stock 
ExchnngO . It does not constitute an invitation to any person to subscribe for or purchase shares. 
Application has been made to die Council of The London Stock Exchange for the admission of the 
existing 11,715,952 Ordinary Shares of2Sp each and 11,715,952 new Ordinaiy Shares of 25p each 
in Scottish Value Trust pic to the Official List. It is expected that admission to the Official List will 
become effective and that dealings will commence (nil paid in the case of the new shares) on 25 th 
July, 1991. 

Scottish Value Trust pic 

(registered in Scotland number 15905) 

Introduction 

and 

Rights Issue 

sponsored by Bell Lawrie White & Co. Limited 

Issued and w be 
issued fully paid 

or credited as 

Authorised Share Capital fully paid 

£7,500,000 in Ordinary Shares of 25p each £5,857,976 


Share Capital 

in Ordinary Shares of 25p each 


Scottish Value Trust pk is an investment trust company whose main objective is to provide its 
shareholders with capital growth. It will invest principally in die shares of other listed investment 
trusts. 

The Listing Particulars relating to Scottish Value Trust pic have been approved as required by the 
listing rules made under Section 142 of the Financial Services Act 1986 and are available in the 
Companies Piche Service of The London Stock Exchange. Copies of the Listing Particulars may be 
obtained during normal business hours up to and including 23rd July, 1991 from the Company 
Announcements Office, The London Stock Exchange, 46-50 Finsbury Square, London 
EC2A IDD, and up to and including 2nd August, 1991 from: 


Befl Lawrie White & Co. Limited 
7 Drumsbeugh Gardens 
Edinburgh EH37QH 

20th July, 1991 


Scottish Value Trust pic 
2 Canning Street Lane 
Edinburgh EH3 8ER 


The Royal Bank of Scotland pic 
Registrar’s Department 
67 Lombard Street 
London EC3P3DL 


no. earns dim 
M THE WON COURT OF JUSTICE 
CHANCERY HVHION 

IN W (Knot OF 
REALLY USEFUL HOUHNBS PLC 
-and- 

MINE MATTS! OF 


ACT IBM 


NOTICE B HEREBY GIVEN Uni B PoSUon 
Wtt on 16m *j*j »9i pTOMMM n HOT 
H«|o«y» Hltfi Cdor ol J u w feo tor tha oonOr- 
matai of • roOucdan ol Jho Shore PremAm 
Account 0* to obovo named Com parry by Om 
sum (ft CS.OBLDOO. 

AND NOTICE IS FURTHER GIVEN AM the 
■aid Poddon to directed Id be hoard balore 
tha HorworeHo Mr JMdco Marvyn Darias at 
Royal Court* at Justice. Strand, London 
WC2A 2LL on Monday ft# SSXn day ^ July 
1081. 

ANY Creditor or iha rehoW a r ol dw amid 
Company daattog to oppoaa no ma»ng ol 
m Order tor tha rend rotated ol Aa said 
reduction ol fta Share Priori tan Account 
■hoidd appear m the dnw ol having in 
panan « By Counter for diet purpose. 

A copy of die told petition nO beftmriMMd 
to any suob person requiting fte same fer 
tnaundertPancloned3otcnore on p ay ment ot 
me regulated charge tor tne same. 

Dated ant 20ft day of July. 

Nabarro Kamamon 
aa Season Street 
London YMX 50. 

SaHettorefoc the shove named Company 


LEGAL NOTICES 


No. BOTBU of lift 
M YHE HJOH COURT OF JUSTICE 


M THE MATTER OF THE ALBERT nSHBR 
GROUP Pin 


No. 000032 of 1OT 
ft THE HIGH COURT OF JUSTICE 
CHANCERY DW1MON 

M THE MATTER OF BETACOM Me 


AND M TIE MATTER OP THE I 


ACT IMS 


NOTICE IS HEREBY GIVEN mat a Paddon 
was on dta anti day of June tnt pre t onted 
to Har Majaaty'a High Court of Justice tor die 
canflrmaBon of the reduction ol Ihe Share 
Premium Accowit of the abotrenamad Cook 
perry try two nuNon. 

AND NOTICE IS FURTHER GIVEN thw fte 
said Potftkm la directed to be heard before 
dw Honourable Mr. Justice Mervyn Davies at 
the Royal Courts of JuMca. Strand London 
WC2A 2LL on Monday the 29th day oi July 
T9B1. 

Any Creditor or Slwreholdtr oi the said 
Company desiring ts oppoaa the reeking ol 
ter Order tor the cordinnatton or the said 
reduction at the Share Premium Account 
ahouM appear at the dnw of bowing bi 
person or by Counsel for that purpose. 

A copy at fte said FMtiton *0) be fumWtod 
u any aueh person reqtdrfng the same by 
fte uodannendonsd SeUdtore on paymant ol 
mo regulated charge tor the same. 

DATED 17th July 1W1 

Aetna* Moms Crisp oi BrosdvmBi House, a 
Appold Street London EC2A 2HA. 

Ret AJK Satldiore tor dw Compuv- 


PERSONAL 


AUTHORS Your book publlehad. DOteDs: 
Emitter Press of London. 13 KnlghB- 
faridge Green, London. SW1X TOL. 


THE COMP AMES ACT 10SS 


NOTICE IS HERESY GIVEN that the Order oi 
fte High court ol Justice. Chancery DMalon 
dated the 8ft day ol Juty ini aontWitring the 
reduction oi the Share Premium Account of 
fte above named Company ms re gist ere d 
by fto Registrar ol Oornpo nl oB on Mi May 
1081. 

Dated this 16ft July 1991 

C«loid Chance 
Raye* House 
AWermanbury Square 
London EC2V 7LD 


SoUcttors tor din Conpany 


CLUBS 


BVE has oudhred others due to policy of bir 
*■»«« tor money. Supper tram 
KWSO aav Glamorous hp a to auua , *(£],» 
eabaraL » Regent St. Wi.071-734 0SS7 
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INTERNATIONAL COMPANIES AND FINANCE 


Recession 
leads to 
doubled loss 
at Zenith 


IBM warns of flat full-year result 


By Karen Zagor in New York 


By Barbara Durr 

in Chicago 


ZENITH Electronics returned 
second-quarter losses of 
S26.9ni or 92 cents a share, 
more than doable its loss of 
$11.2m or 42 cents for the 
same period last year. 

Sales of the company's main 
product lines, consumer elec- 
tronic and electronic compo- 
nents for the computer and car 
industries, continued to be 
badly affected by the US reces- 
sion. Second-quarter sales 
slumped to S275m, compared 
with S334m last year. 

Cost reductions in the sec- 
ond quarter of $l3m were 
unable to offset the sales drop. 

For the first six months of 
1991, Zenith's losses jumped to 
$50.6m or S1.77 a share, from 
$llh2zn or 67 cents in 1990. 

Mr Jerry Pearlman, chair- 
man, said the results were in 
line with expectations that 
**the first half would be diffi- 
cult”. 

But he was hopeful that bet- 
ter economic conditions dur- 
ing the second half would 
bring a rebound in consumer 
electronic sales and boost 
Zenith's results. The second 
half is usually stronger for 
consumer electronic sales. 

The company continued to 
Invest in Its programme to 
develop high definition televi- 
sion and high-resolution com- 
puter monitors. Second-quar- 
ter expenses for the 
programme were $4m. up from 
S3m a year ago. 


INTERNATIONAL Business 
Machines, the international 
computer group, yesterday 
posted slim gains for the sec- 
ond quarter and warned that 
revenues are likely to be static 
for the foil year. 

The warning came in spite of 
expectations from the company 
yesterday that the pace of busi- 
ness would improve in the sec- 
ond half 

The figures were in line with 
with company's forecasts and 
Wall Street displayed its relief 
during the morning session. 
The shares, which have closed 
as low as 596% this week, 
added S2& to $100% at mid-ses- 
sion. 

This improvement also 
reflected some short-covering 
and the expiration of options 
yesterday. 

The shares reached $139% 
earlier this year before the 
company sent alarm signals 
through Wall Street with a 
warning in March of disap- 
pointing first-quarter results. 

Worldwide revenue for the 


second quarter dropped 10.7 
per cent to $14.73bn from 
316.5b n. Net earnings plunged 
92 per cent to $U4m or 20 cents 
a share from $L4bn or $2.45 a 
year earlier. 

Mr John Akers, chairman, 
said: "Our second-quarter busi- 
ness performance was affected 
by continued weakness in 
global economies, competitive 
pressures and transitions 
within our product fine. In 
response to these pressures, we 
have accelerated our restruct- 
uring effbrts and we expect to 
reduce our worldwide work- 
force by at least 17,000 employ- 
ees this year” 

At a meeting for analysts, 
IBM said it had taken a second- 
quarter charge of about 19 
cents a share to cover the 
accelerated pace of staff cuts. 

The company also said it 
does not intend to cat its divi- 
dend. 

During the 1991 second quar- 
ter, IBM's after-tax margin 
dropped to 0B per cent from 8B 
per cent in 2990. 


In the 1991 first quarter, 
earnings were distorted by a 
special charge of gJLSSbn, or 
$3.96 a share, related to the 
adoption of new accounting 
rules which require employees 
to account for post retirement 
benefits other than pensions. 

Including the extraordinary 
charge, IBM recorded a net loss 
of $L62bn or 32B3 in the first 

half a gainst earning^ of $2.45bn 

or $4 36 a year earlier. World- 
wide revenue slid 7JJ per cent 
to $28B8bn from $30B8bn. 

Analysts remain concerned 
about the outlook for IBM's 
overseas business, which 
brought in about 52 per cent of 
IBM's 1990 revenues and 77 per 
cent of Its pre-tax earnings. 
The slowing economies In 
Europe and the rising dollar 
are all bearish for IBM. The 
company said its third-quarter 
revenues might exceed the sec- 
ond quarter. 

Mr Jay Stevens, an analyst 
at Dean Witter Reynolds, said 
the decline in Europe had not 
hit bottom yet “The question 


now is whether the traditional 
seasonal decline in revenae 
between the second and third 
Quarter can be offset by the 
shipments of high-end main- 
frames." 

Sales of mainfr ame comput- 
ers generate more than 60 per 
cent of IBM’s profits. 

IBM is aggressively pursuing 
new growth opportunities in 
an attempt to fight Japanese 
competition in crucial areas in 
the electronics industry. In 
moves designed to help spread i 
the huge costs of developing : 
the most advanced technolo- 
gies, the company recently 
unveiled an unprecedented alli- 
ance with Apple Computer to 
collaborate on personal com- 
puter technology, only weeks 
after its announced a strategic 
agreement to sell computer 
hardware to Wang Laborato- 
ries. 

IBM has also signed an 
accord to make the world’s 
most advanced memory chips 
In collaboration with Siemens i 
of Germany. 


US insurer 
sells 70% 
of Japanese 
subsidiary 


Government agrees 
rescue for French 


By Robert Thomson 

in Tokyo 


textiles group 

By George Graham in Paris 


NIPPON Shinpan, the 
1 Japanese consumer credit com* 
pany, yesterday announced 
that it will purchase 70 per 
cent at the Japanese arm of 
The Equitable Life Assurance 
Society, the troubled US insur- 
ance group, for an estimated 

Y20bn (5147m). 

On Thursday, Axa, France’s 
second largest insurance com- 
pany, announced that it had 
injerted Slim into Equitable, 
which had been looking to 
overhaul the loss-making 


Japanese arm, the Equitable 
life Insurance Co. 


CSX lifted to $115m by investment gains 


By NOdd Talt in New York 


Garamendi 
moves against 
US insurer 


CSX, the largest of the US 
railway companies and a good 
indicator of business levels 
generally, yesterday reported a 
second-quarter profits improve- 
ment, to $115m after tax com- 
pared with S109m in the same 
period a year earlier, only due 
to a very sharp rise in non-op- 
erating income. 

With net investment gains - 
which largely derived from the 
sale of a one-third interest in a 
Sea Land subsidiary that oper- 
ates a container terminal in 
Hong Kong - excluded, profits 
would have fallen to S91m. 

Like all the railroad compa- 


nies, CSX - formed by the 
merger of the Chessie system 
with Seaboard Coast Line 
Industries in 1980, and with 
track covering some 20 states 
- has been hit by the down- 
turn in the US economy, and it 
said yesterday that coal and 
merchandise traffic was below 
the year-ago levels for the 
s ame quarter. 

Originated coal tonnage was 
down by about 11 per cent, as 
utility stocks were run down 
and the steel industry 
remained depressed. 

Overall, the rail subsidiary’s 
operating profits nudged down 


from 3167m in the second quar- 
ter of 1990 to $156m. 

Revenues on this side of the 
business were down by 4 per 
cent to $ 12 bn. 

Operating profits from Amer- 
ican Commercial Lines, the 
barges and marine services 
unit also declined year-on-year, 
by $&n to $9m - due to similar 
weakness in the grain and coal 
markets. 

But on the container-ship- 
ping side, there was an U per 
cent rise In operating income 
to 339m, with strong intra- 
Asian, intra-European, and us 
export business. 


Operating profits overall 
stood at $206m, compared with 
$221m a year ago. 

However, Mr John Snow, 
CSX's chairman, told analysts 
that the company was “still 
s ticking by its net $4-arShare 
forecast for 1991 earnings’ 1 . 

Last year, it made S3. 63 a 
share, excluding a gain on the 
sale of energy assets. 

And he also indicated that 
there were some signs of rail 
traffic picking up In July. 

“It's not euphoria, but there 
are some early signs that we’re 
beginning to pull out” of the 
recession. 


By Nikki Talt in New York 


MR JOHN Garamendi, the 
Californian Insurance commis- 
sioner, yesterday issued a 
“cease-and-desist" order 
against Inter- American Insur- 
ance Company of Illinois, a 
relatively small life company 
whose parent is based in Chi- 
cago. 

The Insurance Department , 
has taken exception to the col- 
lateralisation of a $2 .3m loan 
to the company’s parent, the 
listing of a non-admissible 
property asset, a complex re- 
insurance arrangement, and : 
the sale **n ri repurchase of an 1 
interest in a high-risk securi- , 
ties partnership, that “artifi- 
cially inflated the value of the 
investment”. 

A hearing on the order is 
scheduled for August 9. 

The action is the latest in a 
series of steps taken by the 
new commissioner in an effort 
to put California’s insurance 
industry on a firmer foot- 
ing. 


Canadian forest product 
groups see bleak future 


News Corp expects $175m 
from sale of Enquirer stake 


By Bernard Simon in Toronto 


By Karen Zagor in New York 


NORANDA Forest and Abitibi- 
Price, two of Canada’s largest 
forest prodncts groups, have 
suffered second-quarter losses 
and painted a bleak picture of 
short-term prospects. 

Noranda, whose interests 
include a 49 per cent stake in 
the big west coast producer 
MacMillan BloedeL suffered a 
C$46m (US$40m) loss after pay- 
ment of preferred dividends 
(equal to 45 cents a common 
shine), an increase from a loss 
of C$9m (equal to 10 cents a 
share) a year earlier. Sales 
dropped by 11.7 per cent to 
C$L09bn. 

The loss at Abitibi, one of 
North America’s leading news- 
print suppliers, was CS6.2m 
(equal to 8 cents a share), com- 
pared with C$4w2m (equal to 6 
cents a share). The latest fig- 
ures include a one-time 


restructuring charge of C$20m. 
Sales were 9.1 per cent lower at 
C$729 -7m. 

Noranda chopped its capital 
spending by 45 per emit in the 
first six months of this year to 
C$152m. 

Abitibi sees little hope for an 
early Improvement in its 
groundwood and coated papers 
business. While office supplies 
and paper distribution contrib- 
uted to the second-quarter’s 
C$9.4m operating profit, it 
warned that this group win be 
less profitable than last year. 

Both companies have also 
suffered from heavy discount- 
ing in the over-supplied news- 
print market Newsprint pro- 
ducers have been hit by a 
downturn in newspaper adver- 
tising and the sizeable 
amounts of capacity brought 
onstream in recent years. 


MR RUPERT Murdoch’s News 
Corporation yesterday said it 
expects to receive $i75m from 
the sale of about 80 per cent of 
the holding in Enquirer/Star 
Group, parent of The National 
Enquirer. 

The proceeds will be used to 
reduce bank debt 

The Securities and Exchange 
Commission (SEC) yesterday 
declared the Enquirer's initial 
public offering effective, and 
trading in the issue started 
yesterday. 

News Corp acquired its stake 
in the Enquirer in 1990 when 
Mr Murdoch's company sold 
the Star, a US tabloid, to the 
Enquirer for $200m of preferred 
shares and $200m in cash. 

Mr John Reidy, an analyst at 
Smith Barney, said News Corp 
sold the Star to the Enquirer 
“when media values were prob- 


ably higher than they are 
now”. He added that "it is obvi- 
ously helpful to News Corp to 
have the Enquirer public, in 
that News Corp will be able to 
get sane incremental proceeds 
to pay down debt”. 

News Corp’s proceeds from 
the stock sale are estimated at 
5150m, with an additional S25m 
bum accrued dividends. News 
Corp may sell another 15 per 
cent of its shares if the under- 
writers of the Enquirer/Star 
Group exercise their over-allot- 
ment option. 

By next February. News 
Corp must repay S800m to the 
banks, $600m to redeem a 
bridging loan and $400m in 
three six-monthly instalments 
after that Another S6bn will 
foil due when the company’s 
refinancing agreement expires 
in February 1994. 


Life Insurance Co. 

The fost-diversifying Nippon 
Shinpan said its own network 
of 170 branches would be used 
to expand the insurance 
business, while control would 
be token over business at 
Equitable's eight offices in 
Japan. 

It said that the purchase 
would have no impact on 
gristing policies and an 457 
Equitable staff in Japan would 
retain their jobs. 

Equitable of the US wUl 
retain a 30 per cent stake in 
the company, which Is to be 
renamed Eqnitable Nippon 
SMttp m Lift Insurance. 

The purchase depends on the 
formal approval of the 
Ministry of Finance, although 
the Japanese company pre- 
sumes this will be granted 

ni>Tt irmnf h 

Nippon Shinpan itself will 
own 50 per emit of Equitable 
Nippon, while three of its 
affiliates will hold the other 20 
per cent, and the group will 
send several executives to the 
company’s board and be 
responsible for appointing a 
president. 

The consumer credit compa- 
ny’s entry into the insurance 
business received a guarded 
welcome from the Life Insur- 
ance Association of Japan, 
which said that it was happy 
to have Nippon Shinpan as a 
member, but that the easy 
entry of outsiders into the 
market was generally “unde- 
sirable”. 

Nippon Shinpan said that 
Equitable’s Japanese 
operations lost Y4.5bn last 
year, and that “business will 
not tom favourable in the 
short term”. 

It suggested that “maybe in 
five years time” the positive 
results of the purchase will 
become obvious. 

The company intends to 
offer insurance policies as an 
extra service for its credit card 
holders, and would also like to 
develop new financial prod- 
ucts. 

In the past year, Nippon 
Shinpan has signed an agree- 
ment with Volkswagen on car 
financing, and has expanded 
its resort development and 
property businesses. 


THE French government 
yesterday agreed a rescue 
plan for VEV, the aU-but bank- 
rupt textiles group with debts 
of FFrtbn ($495m>. . 

The bail-out team is headed 
by Mr Pierre Barberis, former 
managing director of the Axa 
insurance group, and backed 
by the principal creditor 
banks, including Credit Lyon- 
nais. 

Mr Pierre Beregovoy, finance 
minister, and Mr Dominique 
Strauss-Kahn, industry minis- 
ter, said yesterday that the 
plan met their objective of 
doing everything possible to 
avoid an actual bankruptcy fil- 
ing for VEV, which has been 
surviving for the last two 
months on an emergency cash 
float provided by the govern- 
ment and the creditor banks. 

“This plan allows a takeover 
of the whole group in indus- 
trial and Bnanrial conditions 
which ensure its survival," the 
ministers said yesterday. 

Two takeover proposals were 
originally filed with the 
finance mini stry’s industrial 
reconstruction committee by 
the Dynaction industrial group 
led by Mr Henri Blanchet and 
Mr Christian Moretti, and by 
the partnership of Mr Emman- 
uel Coste and Mr Joel Picard 
which recently turned round 
the bankrupt nappy producer 
Celatose. 

VEV's lead bankers, how- 
ever, were unhappy with both 
plans, which would have 
obliged them to abandon a 
large part of their claims on 
the struggling textiles com- 
pany. 

The state-owned bank Credit 
Lyonnais, with more than 
FFrlbn of VEV’s total debt of 
more than FFxSbn, was partic- 
ularly opposed to Moretti/Blan- 
chet and Coste/Picard propos- 
als, along with Crddit 
Commercial de France (CCF), 
with an estimated FFr250m at 
risk. 

Credit Lyonnais published 
the most sparkling results in 
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Pierre Beregovoy: 

avoids bankruptcy filing’ 


MUNICH Re, Europe’s biggest 
re-insurance company, is 
become the first foreign re-in- 
surer to establish a representa- 
tive office in Moscow. The step 
wUl underline the inroads that 
German insurers are making 
in the newly liberalising East 
European and Soviet insurance 
industries. 

The new office, for which 
approval was obtained at the 
end of last month, Is headed by 
Mr Eduard Ryabinln, formerly 
chief executive of a German 
subsidiary of Ingosstrakh, the 
Soviet state-owned company 
which insures international 
risks. 


Almost half of Munich Re's 
DM12bn ( 5 6.5 bn) premium 
income in the 1989-90 year was 
earned from Munich Re's for- 
eign connections. 

Munich Re has had close 
relations with eastern Euro- 
pean insurers since Its forma- 
tion in the late 19th century. It 
first established an office in St 
Petersburg in 1880. 

Allianz, Europe’s biggest 
insurer, which has cross share- 
holdings with Munich, also has 
Soviet interests having formed 
a joint-venture company, Ost- 
West Allianz, with the state 
body that oversees the Soviet 
industry. 


WORLD COMMODITIES PRICES 


CHANGES 


Gold par troy oz. 

Silver Per troy oz 
Aluminium 99.7% (cash) 
Copper Grade A (cash) 
Leadfcaah) 

Nickel (cash) 

Zinc SHG (cash) 

Tin (cash) 

Cocoa Futures (Sep) 
Coffee Futures (Sep) 


Sugar (L DP Be 
Barley Futures (Nov) 
Wheat Futures (Nov) 
Cotton Outlook A Index 
Wool (Ms Super) 

Oil (Brent Btendf 

Per tonne unless otherwise st 


Latest 

Chanoe 

Year 

High 

Low 

prices 

on week 

ago 

1091 

1991 

S370.75 

+2.60 

$361.25 

$392.25 

$363.55 

261 

+55.10 

2S7.86P 

280.55 

183Jfip 

$1303 

-4J 

$1556 

$1570 

$1227 

£1316 

-21 

£1493 

El 472 

C124in 


-ID 

£468.0 

£382.5 

£292^ 

$8430 

-282-5 

$10000 

$9237^ 

$8110 

$1063.6 

+2-5 

$1572.0 

$1430 

$1039 

55667^ 

+6 

$6040 

$5915 

$6470 

£B1S 

+ 5 

£755 

E714 

£506 

E540 

-24 

£560 

£813 

£520 

$280 

■6 

$286.4 

$284 

$194 

£11X40 

-a io 

£114.30 

£121 ao 

£107.75 

£118.40 

+3.15 

£115-225 

£141.10 

£111.80 

80^0c 

-040 

90.60c 

88J25C 

60.50c 

384p 

■3 

474p 

42 Ip 

329p 

S20.076x 

+ 0.30 

Sia75 

$29.15 

$16.75 


COCOA - London POX 


(Prices supplied by Amalgamated Metal Trading) 



Ctou 

Previous 

Mgh/Low 

Jul 

898 

588 

689 589 

Sep 

616 

610 

815 804 

Dec 

667 

648 

666 643 

Mar 

694 

60S 

694 683 

May 

714 

706 

714 705 

Jul 

734 

738 

734 723 

Sep 

764 

747 

753 744 


do— Previous High/Low 

Aluminium, 99.7% purity ($ per tome) 

Cash 

3 monma 1334-5 T331-Z 133811320 

Copper, grade A (E per tonne) 


CRUDE oa. (Light] 43X00 US pans tPbanel 
Latest Previous High/Low 


Chicago 


Total dally turnover 20.414 lots 


1335-8 100.452totB 

Total daily turnover 31,373 lots 


Turnover: 3022 [2429) lots of 10 mum 
ICCO Indicator prices (SDRs per tonne). Dolly 
price lor Jul 17 773X8 (788.78) 10 day average 
for Jul 18 784.87 (7B3JST) 


coma - Lo n don FOX 


lUnquatad. p-panca/feg, e-esms lb. x-S*p. 


Jut 

Ctaae 

523 

Previous 

923 

Hlgh/Low 

830 519 

Sep 

540 

540 

547 538 

Nov 

561 

681 

568 660 

Jan 

579 

579 

6*5 577 

Mar 

596 

596 

698 592 


London Markets 


Crude oil (per barrel FOB) 


Dubai 

Brant Blond (dated) 
Brent Blend (Sep) 
W.Tj. (1 pm eat) 


$16X5-18.75 +05 
820.15-8030 -05 
520X5-2010 
$22.10-22.16 +0.1 


OB products 

(NWE prompt delivery per tonne GIF] + < 

Premium Gasoline $243-245 

Gas OH J1BB-10O -2 

Heavy Fuel Oil $73-75 +1 

Naphtha $196-138 -1 

Petroleum Argus Estimates 


Other 

Odd (per troy oz)* $370.76 
Sliver [per trey oz)4> 440Xc 

PtaUnum (per troy to) 3378.CS 
Palladium (per any oz) $9045 

Aluminium (free market) N/A 
Copper [US Producer) 103 
Lead (US Producer) 50c 

Mcfcel (free market) 

Tin (Kuala Lumpur market) 15.43r 
Hn (New York) wtan 

Bnc (US Prime Weste rn) 62c 

Came (live weigSit ina.6lp 
»»ep (dead wwghtft itexzp 
Pigs Piva weighty 61.40p 

London daily sugar (raw) $2fl0x 
teiWon daHy sugar (white) $340 .Qx 
Tate and Lyle export price B17JS 

Barley (English feed) ioaS” 
Motza (US No. 3 yellow) Cl 805 
Wheat (US Dark Northern) . 

Rubbor (Aug)V 53 .250 

Rubber (Sop)W S3.75p 

Rubber (KL RS3 No i Aug) 228 Jm 

Cwonui on [Philippines^ $488?"” 
Wm OH (Mal*y*Jen)§ $34&fiq 
Copra (MlIppIneaB $2S5z 

Soyabeans (US) £159 

Cotton *A* Index wnyy 

Wooftopa (64s Super) 38dp 


HIQAH - Laxdoe POX (Spar tame) 

Haw Ctoee Previous High/Low 

Aug mOO 237 JO 238-00 236j00 

Oct 20640 21200 211-20 207.00 

Dae 198X0 30200 188.00 19800 

Mar 19200 197.00 18200 10200 

Aug 19500 197.40 19200 

Oct 1944)0 19200 197.00 

White doae Previous Hgi/Law 

Oct 2863 2825 290X 2B4X 

Dee 27&5 27B.0 277.5 2755 

Mar 2705 ZT7X 2775 2740) 

May 2775 270.8 278.0 275X 

Aug 2775 2735 277.8 

Turnover: Raw 825 (1663) lota el 50 tonnes. 
White 794 (2054) 

Part*. White (FFr per tonne): Oct 1701 Dec 1638 


Turnover 4800 (4346) km at B tonnes 
ICO Indicator prices (US cants par pound) lor 
Jul.17 -. comp, dally 6454 (6458). IS day aver- 
age 65.01 (55.16) 

POTATOO - London POX £/tatne 


Cash 1315-7 1329-31 

3 months 133253 134*5 

Lend (E per tonne) 

Cash 322-3 328-9 

3 months 332-3 3375-8 

Wcksl (S par tonne) 

Cash 8420-40 8490-510 

3 months 8430-30 8460-90 

Tin ($ per tame) 

Cash 6006-70 6080-85 

3 months 5780-55 B7B0-6S 

Zinc, Special High grade g per tarts) 
Cash 1088-4 1087-9 

3 months 1075-8 1077-8 


1322 

133871332 


13315-2 122.7651 Ota 

Total dally turnover 4.472 lota 


Aug 22.11 2154 

Sep 22.10 2153 

Oct 2158 21.83 

Nov 2158 21.47 

Deo 21.90 2150 

Feb 2155 88 

Mar 21.00 2053 

Apr 20.98 20.70 

May 2055 20.81 


SOYABEANS 5.000 bu nrtn; eenta/BOto bushel 


332-325 175281 ots 

Total dally turnover 1511 tats 


HEATWM CUL 42500 US galls. centa/US gatta^ 

Latest Prevtoos High/Low 

Aug 5940 5894 9985 5880 


Close Previous Hlgh/Low 

Jul 627/0 52710 53Q/0 

Aug 522/fl 521/4 52S/0 

Sep 522/2 521/2 524/4 

Nov 526/0 525m 529/0 

Jan 536/2 G3S/4 538/4 

Mar 547/0 548/0 548/0 

May 658/0 566/4 553/4 

Jut 681/8 582/0 584/2 


SOYABEAN Oft. 60.000 lbs; cents/lb 


8425-50 IQIIStofe 
Total dally turnover 1.681 lots 


5755-60 5.97 lots 

Total dally turnover 8,509 lots 


1063/10806 

1082/1060 


1055.S-&5 

1069-70 


Sap 8055 6003 6065 6980 
Oct 8160 6093 8160 6085 
Nov 6245 6190 6256 6170 
Dec 6336 6280 6340 6250 
Jan 6336 6265 TO ) sows 
Ra to 8210 6150 8210 8145 
Apr 6730 5675 5730 5715 


UIE Ctoslng C/S rale: 
SPOT 1.6910 


3 months'. 1.6718 


6 months: 1.6567 


9 months: 1.6439 


COCOA 10 tonneaflttonnat 

Close Previous Hlgh/Low 


Clos e Previous Hlgh/Low 
Apr 106.6 1009 107.0 105.6 

Turnover 42 (251) Iota d 40 tonnes. 


LOUDON BULLION MARKET 

(Prices supplied by N.M.RoOtachHd) 

Ootd (fine or) $ price E equivalent 


New York 


GOLD 100 tray ecu; Sftroy oz. 


dose Previous Hlgh/Low 


Aug 120.50 124X0 12060 

Get 123-50 127X0 123X0 

Dec 128X0 129.00 12000 


Close 370X0-371.00 

Opening 389.5037040 

Morning (be 37030 22D314 

Afternoon flx 370X0 219.870 

Day’s high 37l.60-372.tn 

Day’s low 389XO-37Q.OO 


Turnover 68 (107) tote at 20 tonnes. 

RHRIOin - Londaa POX SlOflndex point 


CRUDE OH. - IH 


Sep 

Oct 

Nov 

Dec 

Jan 


Latest 

Previous 

HTphrijow 

20.06 

ion 

20.16 19SS 

2004 

1088 

2011 1062 

tgj» 

19X5 

SOM 19.78 

19.93 

1070 

1096 1060 

1903 

18.50 

1903 1909 

200* 

19.98 ' 



does Previous High/Low 

Jui 1638 1525 1540 1525 

Aug 1586 1635 1560 1640 

Oct 1690 1620 1630 1925 

Jan 1646 1620 1645 1620 

Bfl 1538 1523 


2 months 

3 months 


Ut 6 months 
5-50 12 months 

6.49 



Ctaae 

Previoua 

hBgh/Low 


Jui 

3700 

3702 

3705 

3700 

Aug 

371.2 

370.9 

3710 

370.7 

Sep 

372.9 

372.6 

3730 

3703 

Oct 

374.7 

3740 

3702 

3740 

Dec 

3702 

3700 

3707 

3770 

Feb 

3810 

381.7 

3620 

381.7 

Apr 

385.4 

3SS.1 

0 

0 

Jun 

3600 

33806 

0 

0 

Aug 

3920 

3920 

0 

0 


Sep 075 939 960 946 
Dec 1032 998 1033 1003 
M«r 1090 1048 1094 1059 
May 1110 1079 1090 1090 
Jul 1137 1104 1136 1115 
Sep 1160 1131 1190 11SQ 
Dec 1199 1176 1198 1199 
Mar 1234 1211 0 0 


coma "C KWOlbe; certM/ibs 


Baver (hi p/fine oz 

5p« 2824X1 

3 months 289.15 

8 months 275£5 

12 months 290.00 


Jut SLSO 

Sop 83.15 
Dec mss 
Mar 69,80 
May 01.76 
Jui 84-35 
Sap 87 JO 


PLATMUM GO tray oz: S/troy oz. 


Dec 99-55 
SUGAR WOULD 


Pravteta 

Wgh/Low 


62.00 

82.70 

8200 

8060 

8075 

6206 

87.05 

8700 

8000 

9040 

9000 

8900 

92.80 

92. 2S 

9100 

0505 

9400 

9400 

9000 

0 

0 

10005 

0 

0 


Turnover 160 (199) 


Turnover 16098(252231 

OAR GIL - Wa 

Laras! Prevtaua Htgh/Low 


Whew Close Previous Hlgh/Low 

Nov 114.75 11500 115.60 114.75 

Jan 11&40 11&20 118.70 

Mar 121-45 122.30 121 J0 121.60 

May 121 JO 124 JO 124.70 

Jun 12560 12*50 


(Prices supplied by Engelhard Metals) 
$ price E equivalent 

Krugerrand 370.00-371.00 220JO420J0 

Maple leaf 378.00478.00 224.75-225J5 

New Sovereign 79.004000 47 JO-47 JO 



Ctaae 

Prevtaua 

Hlgh/Low 


Jul 

377.5 

378.0 

377.0 

377.0 

Oet 

ytas 

383L6 

383J 

361-8 

JAR 

3807 

387.7 

wan 

3805 

Apr 

380.7 

391^ 

0 

0 

Jui 

384.6 

aggq 

D 

0 

Oct 

401.7 

4008 

0 

0 


SUQAB WORLD Ml- 112.000 the; oanta/tbs 
Close Prevtaua Hlgh/Lo w 

Oct g!ia BM 9J3 fTifl" 

Mar 8jg 8JJ8 8.78 8.67 

May 8.71 &83 8.80 8.70 

Jul 6J4 8.70 B.66 BJO 

Oct6JSB.ee 8.57 8JS5 


COTTON 50J00: cants/lbs 


188-60 18825 

187 JO 1S9J5 

Oct 18800 19878 

Nov 19800 191,75 

Dae 181-00 192J50 

Jan 18850 W8J9 

F«b 181 JO 182.75 

Mar 17BJ0 178.75 

Apr 17SLOO 174-60 

Turnover 19191(12207) lots 


187 JO 154.76 
188J25 106.75 
189J25 107.00 
19080 188-30 

191 JO 18028 
16050 
181 JO 

17050 177 JO 
17000 173.00 


Barley dose Prwtoue HlgtiAJW 
Sep 100.35 110.10 100.78 101 


AhanWum (99.7%) Cells 


SILVER SJXX) troy oz; cano/troy oz. 


Jan 11690 11890 

Mar VflMO 119AD 

May 181 JO 121-35 

Turnover Wheel 202 (191), Barley <3 (6). 
Turnover lots at 100 tonnes. 


109.78 108.78 
11080 11060 

Strike price 

S tonne Sep 

Doc 

Sap 

Dec 

11090 

1250 

at 

120 

7 

17 

1HM0 

1350 

21 

ss 

48 

84 

121 as 

<400 

z 

28 

T08 

116 


of 10O tonnes 


PWS - London POX (Cash Settlement) p/kg 


E * tonne untese Pthenrf.se satsd. p-penca/kg. 
<M*flt*/lb. r-ringglVkg. q-Sep/Dec t-Jul/Sop 
U-Jut x-Jut/Aug r-Aog/Sep z-Aug. fUeat Com- 
miulan average (atsteck prices. * change from 
» week ego. ^London physical market §CIF 

Botardam. + Bullion market dose. m-Mslay- 
slan cants/ftg, 


Prices teve htrtfly changed d uring lh a past 
fortnight In the pepper market wtik* 
remained extremely quiet 1W6 we* In the 
absence of demand front InddtHrial buyer* 
or fresh nawi from producbig coufttrtas, 
reports Mon Productsn. Tho Indonesian 
wM» pepper harvest has lust stated. 
Muntok while paper ot lair average quality 
was offered at USSL175 off. tor prompt 
shipment bwn origin. Black pepper, tout 
was ottered at $1,100 elf. With amahergood 
crop foreoaat tor Bnafl in Bh» near And lor 
India In the more dtttant tuture prices may 
not yet haws sauteed. 



Owe 

Previous 

HgWLew 

Jut 

808 

son 

800 

Aug 

BOO 

800 

800 87.0 

Sap 

803 

90.0 

SOX 095 

Oet 

005 

05.0 

05J5 9SX 

Jan 

945 


B4.0 

Feb 

908 


97.0 900 

Mar 

S75 


97X 


Copper (Grade A) Cal la 

»50 ioJ is 

2250 48 74 

2350 17 41 


107 123 21 84 

48 74 62 113 

17 41 130 178' 



Close 

Previous 

Hlgh/Low 


Jul 

4308 

4375 

440.0 

438X 

Aug 

4300 

4302 

0 

0 

Sep 

442.0 

441.2 

4406 

4405 

Deo 

4408 

4400 

4505 

448.0 

Jan 

451.7 

4805 

0 

0 

Mar 

4501 

4575 

4605 

458.5 

May 

4635 

483X 

462X 

482X 

Jut 

4695 

4608 

0 

0 

Sep 

47SX 

4700 

0 

D 

Oeo 

4604 

484.8 

483X 

482X 



Close 

Prevtau s 

Hlgh/Low 

Oct 

70.13 

71te 

70X5 

Dec 

0073 

72X2 

7020 

Mar 

7095 

72.77 

7130 

May 

71.75 

68.18 

72X0 

Jut 

7027 

87X2 

72.6S 

Oet 

69.15 

0 

0 


ORANOE JUKE 15.000 lbs; cants/lbs 


Sep Nov Sep Nov 


42 68 2 7 

11 34 21 23 

1 16 61 54 



CtaM 

PrevkXR 

Hlgh/Low 

5te 

11095 

11076 

12023 

Nov 

119.10 

118.05 

119X0 

Jan 

118X0 

117.75 

119X5 

Mar 

119.80 

11045 

K9L70 

Jul 

120.25 

11060 

0 


HIGH GRADE COPPER 25.000 lbs; cants/lbs 


Sep Dee Sep Deo 


TUmovera9 (71) lota ol MSP fea 
won - London FOX 

Close Prev. High Low Vol 


12 

24 23 

42 35 


Sep oa Sep Oct 


Indx 138.32 139*9 

Sep 140.70 141,60 140.70 14050 95 

Oct 140,80 I4T.20 14MO 140.80 90 

Dec 141.90 141.80 141 SO HI. 10 60 


23 21 23 

54 69 49 57 



Ctaae 

Previous 

Hlgh/Low 


Jul 

99X0 

9070 

100X0 

99X0 

Aug 

100X0 

9075 

0 

03 M 

Sep 

99X0 

88-75 

100X5 

9080 

Dot 

89.45 

9040 

0 

a 

Nov 

99.10 

9015 

0 

0 

Deo 

9075 

97X5 

99X0 

98X0 

Jan 

9040 

97X0 

0 

0 

Fab 

98X5 

97.15 

0 

0 

Mar 

97.66 

96.75 

98X0 

0 ‘ 

07X5 

AW 

97X0 

96X0 

0 


REUTERS (Base: Seprentfwr 18 1931 - 100) 

July IB Jul y )g mn jfi ago yr ago 
T70a3 1708.3 1777.7 181JLS 

DOW JONES (B ase: Dec. 31 1974 =■ 100) 

July 18 July 17 ninth ago yr ago 


Six* 12547 126.7$ raiAa iaioo 

122.95 133 .7« £5 


Pose Previous Hlgh/Low 

M 16-30 1644 ia.50 

Aug 1635 18.44 18J2 

Sep 1651 1663 1669 

Oct 1670 18.77 1688 

Doe TBD7 1616 1622 

Jan 16 21 WJO 1642 

Mar 19^1 1658 IB.75 

May 19A1 1690 20.05 

Jul 19.96 1695 2030 

SOYABEA N MEAL 100 tong $nSn 

Close Previous Hlgh/Low 

jui 164.0 iiEz ,84.0 

Aug 1669 162.7 is4.0 

S«P 1BSL9 1862 ,613 

Oct 162.4 161^ 1 Rjn 

D*» 182.4 162.1 im,i 

Jen 1063 1034} 183.7 

Mar 164J 16SD iffln 

M*V 1666 ISIS mj} 

■hd 1665 1865 1666 

MAm 6000 bu min; conts /5ab bushel 
Close Prevtom HigwLo w 

fii 233/0 5553“ 

Sep 229/0 232/0 232/n 

D8C 231/4 233/6 234/D 

Mar 239/4 241/6 242m 

May 245/4 247/0 247/2 

Jv* aswa 261/2 Sire 

Ste M6/4 248/0 748.S 

Dec 246/0 244/0 246/4 

WHEAT 6000 bu mlr^ cet«»/6oa)-bushal 
Close Prevtaua Hlgh/Low 

55o aST inn — 

Sy £4 * 272/8 2 ^ 

Dm 285/4 3SE/2 

290AI 269/4 

mm 288/d ysm 

Jul 288/0 283/4 

tJYE CATTLE 40jQQ0 jpa; can tatta 

D* 08 " P revtaua Hlgh/Low 

7677 ^ 

£ ^ 7537 ^ 

S mS nm 

5 ® T 5 JX 7 7600 

7625 7540 

76M nss 

Aug 72J0 72 JQ 

Previous HtahAn« _ 

M 5627 . ffwj „ — 

% IS 

Oet 44.05 44.17 44.12 

D*® 4682 

«^5 Sra 

41J7 eaa, Sly • 

Jun 4638 4660 m/h 

Jut 4635 SS 

PQmCRElljmn^ ^e^g; 

Ctos a Previous Wg h/low 

•W 4630 4BM- . « JT 

Aug 45£S 4670 

Fab- 4622 4650 . SS 

Mar srJS 4610 4*2 

***- «« 4646, £S 


ti it 

tie* 


the French banking sector last 
year with profits up 18 per rent 
to FFi3.7bn, but it is under- 
stood not yet to have provi- 
sioned either its exposure to 
VEV or the $888m of loans its 
Dutch subsidiary has clocked 
up to Mr Giancarlo Parretti 
and the crumbling MGM-Pathe 
film empire he has built up. 

The realisation of losses on 
VEV would, therefore, have 
had a disastrous impact on the 
state-owned bank’s earnings 
this year. 

Details of the Barbens plan 
sponsored by the creditor 
banks are not yet entirely 
clear. The proposal hinges, 
however, on the conversion of 
bank debts into equity. 

The banks are to take 49 per 
rent of VEV, with the control- 
ling 51 per cent stake held by a 
newly-formed holding com- 
pany. This holding company 
will itself be owned 49 per cent 
by the banks and 51 per rent 
by Mr Barberis. 

Mr Barberis, who worked for 
the Credit Lyonnais for 16 
years before moving to the 
Credit du Nord and then to 
Axa, had initially worked on 
the Dynaction proposal to take 
over VEV, but later joined the 
Credit Lyonnais team. 
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Munich Re opens in Moscow 3 ~ 

By Richard Lapper 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


MONEY MARKET FUNDS 


FOREIGN EXCHANGES 


D-Mark continues its advance 


FINANCIAL FUTURES AND OPTIONS 
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INDICATIONS THAT the US 
economy is recovering from 
recession are having a shrink- 
ing impact on the dollar at 
present. TMa year’s increase in 
the dollar's value has followed 
signs that- the economy is pick- 
ing up, but an encouraging 
survey from the Federal 
Reserve Bank of Philadelphia 
fluted- to prevent a sharp slide 
by the US currency yesterday. 

■ The Philadelphia survey 
suggested that manufacturing 
activity rose in July for the 
third consecutive month and 
will probably improve over the 
next six months, but the cur- 
rency market was more con- 
cerned about likely moves in 
world interest rates. 

Mr Nicholas Brady, US Trea- 
sury .secretary, has recently 
indicated there is room for cuts 
in US rates and that this would 
be welcomed by the adminis- 
tration. His view contrasted 
with speculation about higher 
German rates, putting down- 
ward pressure on the dollar 
yesterday. 

£ IN NEW YORK 
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STERLING INDEX 


The D-Mark met demand on 
expectations that rising infla- 
tion in Germany win force the 
Bundesbank to raise interest 
rates in the near future, possi- 
bly at the next meeting of the 
central bank council in 
August 

At the London dose the dol- 
lar had fallen to DM1.7485 from 
DM1.7710; to FFr5.9375 from 
FFr6.0100; to SFrl^iSO from 
SFrL5350; and to Y 138.45 from 
Y136.80. On Bank of England 
figures the dollar's index 
declined to 66.8 from 67.2. 

The D-Mark was also strong 
against the Japanese yen, ris- 
ing to 78.05 from Y77.2S. with 
dealers suggesting that Y79.00 
is the next target The German 
Finance Ministry expressed 
satisfaction with current devel- 
opments on the foreign 
exchanges, saying the 
D-Mark's improvement is the 
result of the strength of the 
German economy and Bonn’s 
fiscal policies. It added that the 
government will continue its 
restrictive policies and reduce 


high deficits swollen by the 
cost of German unification. 

A strong D-Mark had little 
impact on the European 
exchange rate mechanism how- 
ever. It remained the fourth 
weakest member of the ERM. 
Sterling fell below the Belgian 
franc to become the fourth 
strongest currency in the sys- 
tem. 

Mr John Major, the UK 
prime minister, told parlia- 
ment in London that he 
expects Britain to move out of 
recession in the second half of 
1991, on the back of an overall 
world economic recovery. 

He added that his key aim ia 
to “bring down Inflation and 
ensure we have the right eco- 
nomic circumstances for sus- 
tained growth." 

The pound had a firm tone, 
rising 2.30 cents to JLB905. It 
also climbed to DM2.9960 from 
DM2.9925; to FFr10.0375 from 
FFr10.0225; and to Y230.75 from 
Y228.00, but was unchanged at 
SFr2.5600. Sterling's Index 
climbed 0.4 to 9L1. 
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Ob Clydesdale Bank 


HOUSE 

MORTGAGE 

RATE 

Clydesdale Bank PLC 
announces that its 
House Mortgage Rate is being 
reduced to 11.95% per annum. 

For new loans the rate will apply 
from 22nd July 1991 and for 
existing loans the rate will be 
effective from 1st August 1991. 




wmm 


1-11 

■..vj'fiisjriywii 




in 


SBii 







l,iT:WiUh yt«M»)«il 




!•:( T I-Via ri:s Pi < pB 

\'ut K ii\] Y OI'IIOY M)i< I'l Tl lil'.S 

' VI Ml -.-.I I': i . Ill I t.i; .M l. I :M>l.S S\\ I \ sill, Mi:MTLV- 


ggjjjjglji 


sszcasizg 




I MMfB E 









*■ liji’i 



» Si ^ ^ i io 

10k Ui *1^ ^ 10 


. IrV.I' 1 1 «'} > EJ.i i Ji It ET1 J : \ R rTJ 


P« jg 













CALFdorsLd] 
WbdHrHoase 
AND 50 Victoria Street 

FOREIGN EXCHANGE 

MEMBER SFAl 24 HOUR COVERAGE ft* 071-799 13» 


Gold & Silver to rally? 
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SATQUOTE 

THE COST EFFECTIVE REAL-TIME PRICE INFORMATION SERVICE 
* FX A EQUITIES * FUTURES & OPTIONS * 

★ BONDS * ECONOMIC NEWS * 

CALL • LONDON (071) 233-1100 - FRANKFURT (069) 630125 


INTERNATIONAL SETTLEMENT & 
GLOBAL CUSTODY 


The FT proposes to publish this survey on 
September 24th 1991. 

This survey wffl be read in 160 countries 
throughtont the World. If you want to 
reach this important audience, call 
David Reed (London) 

071 873 3461 Fax 071 873 3078 
Maty Ellen Houck (New York) 

212 752 4500 Fax 212 319 0704 
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LONDON STOCK EXCHANGE: Dealings 


,!f 

X* 


Details of business done shown below have been taken with 
consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included in the FT Share 
information Services. 

Unless otherwise indicated prices are in pence. The prices .are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but in ascending order which denotes 
the day's highest and lowest dealings. 

For those securities in which no business was recorded in Thors' 
day's Official List the latest recorded business In the four previous 
days is given with the relevant date. 

Rule 535<2) and Third Market stocks are not regulated by the 
Internationa] Stock Exchange of the United Kingdom and me Republic 
of Ireland Ltd. 

t Bargains at special prices. 4 Bargains done the previous day. 


British Funds, etc 

Wo. ot bargqtna Wdudodl830 

ExefteouertOtta Stk 3005 - £102 y. 

102.82 Z2l02’Ki 

Guaranteed Export Rnanoe Corp PLC 
1371% Gtd Ln SPv gQOqftflg) - E112% 

Corporation and County 

StOCfCS Ho. ot bargains Included a 

London Courety2ftft Cons Stk I920(or 
alter) - £22(124*91) 

Greater London Council sik 90/32 - 
£97%% ft. 

Birm in g ha m ostrtct CouneRU%% Rod 
Stt 3012- £101 

ManchestarfCny of)1 1.5% Dad Stk 2007 - 
6101% 

UK Public Boards 

No. of oarga/ra Included 1 

Agricultural Mortgage Cap PLCSfcft Deb 
Stk Saw - £27% 

7*ft Deb Sik 91/33 - £92 ft (17JyS1> 
lOKft Dob SBc 92195 - £96% (1 54*91) 
Metropofiun WawMetropqiltan Water 3% 
A Stk 63/2003 - £52% (IZJySI) 

Port of Uvxton Autt»rtty3ftft SBc 49/99 - 
£600 

Scottish Ague Sec Corp7X% Deb Stk 
90/92 -£83(174*91) 

13% OebSBc 97/99 - £105% (17Jyfl1J 

Foreign Stocks, Bonds, 
ehHcoupons payable in 

London) No. of bargains indu0edB4 

Spa/ntGovt o()4%(Seatsd Beta) - £42 
Abbey National PLCB'/>ft Bds 1933 - 
SI. 01 875 

M Group PLC4%% Cm Bds 2002 - 
£117 ft 8 

Asda Hnanco LdlOftft Cm Cap 

Bds2005(Br £50004100000} - £96% 7» 
(l6Jy91) 

Asian Development Bank 11% Bds 2001 
(fr £1000410000} - £10055 
BP Capital BVlOKft Gtd Nta 1892 - 
£99% d |17jy91) 

Barclays Bank PLC10%% Senior Subord 
Bds 1997 - £96ft«* 

12% Nts 1992 - £101 ft % 

Blue Ode industries PLCBftft Subord 
Cm Bds 2002 - £114® ft® 

Blue CUde tndustrias Capital mi0X% 

Cm Cap Bds 2005CBr£5000&i 00000) - 
£107 

Boots Co PLG9% Bds 1997 
(B/S50004 10000} - 6101 K 
Boob Finance Lb 6% Cm Cap Bds 2005 
(Sr) - E12S 

Brush Airways PLC10% Bda 1998 - 
£92% (154*91) 

British Gas PLC 10%% Bds 200l(Br 
£1000,100004100000) - £100% 

British Teleco«n Finance BVB%% Gtd BdS 
1998 (BrS5000i50000) - 6103% 

British Telecommunications PLCZero Cpn 
Bds 2000 - £41 % (16Jy9l) 

Burmah Castro! CapttaJ(Jarra*| LdflKft 
Cm Cap Bds 2006(Reg) - £101 ft 
B%ft Cm Cep Bds 
2006(BitS00O&5OMW) - £100 % 
Comnxeiiwealth Bank of Auatralal2ft% 

Nts 1998 (BrSAfOOO A 10000} - 
SA104K ft (184*91) 

Dtxons Group (Capital) PLCBft ft Cm GM 
Bds 2002 (Br£5000450000) - £73 
(12Jy91) 

EE Finance PLC8N% Gtd Exch Bds 2008 
(Hag £5000) -£101% % % 

East tfdbnds Sactrtctfy PLC 12% Bda 
3016 (Br £100004 100000) -£102% 
(174*91) 

Btsportitara AS 7 ft % Nts 1SS8 - 697.8 
(ISJyfll) 

Enerota Baheer Nedertand av.9% Ms 
1990/95 - S102J6 (16Jyfll) 

Ffe/ter (Abort) Finance N.V.5%% Gtd Red 
Cnv Prl 2004 - £112% (15J*9T) 

General Motors Aeceptsica Corp10% Nts 
21/12/93 (BrECI 000410000) - EC88* 
(164*91) 

General Motors Accept COip Canada 
1 1 %% Nts 7JS/95(Br CS1 000.10000) - 
5103%® 103%® 

Goodman FMdar (UK) PLCS% Gtd SUbonj 
Cm Bds 1997 -£113% 

Hanson Pl€9%ft Cm 5ubord 2006 (Br 
EVar) -«98X 

Imperial Chemical Industris* PLC 10*% 

Bds 1992(Br£6000) - £99% % (174*91) 
11%% Bds 1995(Br£500U) - £100® 
International Baltic lor Bee 4 Dev 9ft % 

Bds 2007 (8r£5000) - £87% (17Jy91) 
10%% N» 1964 - £100% 1% (ISJyfll) 
Investors In Industry Ml BVI0*% ad 
Bds 1SS3(Br £5000) - £96% 9% 

(wjysu 

ItalyfRepubHc 01)10%% Bds 2014 
(Br£ 10000450000) - £93% (124*91) 

Land Securities PLCfl%ft Bds 2007 -£82 
6X% Cm Bds 2002 - £82 
8%% Cnv Bds 2004 (BrC500Q450000) - 
£90 % (17Jy91) 

Leeds Pemwnem Bufkting Sodetyflftft 
Nts 1992 - E8SX (16Jvfl1| 

11%% Nts 1996 (Br £500041 OOOOQ - 
£101® %® 

Uoyda Bonk PLGIOXft Scxnrd Bds 
1996(Br£10000) - £33% (ISJyfll) 

MEPC PLC12% 80S 2006 (Br £10000 4 
100000) - £99% 100% (IBJyfll) 

National Mutate Group Finance Ld 10% 

Nts 1993 -£97%(17J*91) 

National Westminster Bank PLC9% 

Deposit Nts 1992 - £97% (16Jy91) 
IlKftSubord Nta 2001 (BrEVar) - 
£102% 3 

12% Nts 1992 - £100 % (164*91) 

New Zealand 9K% Bds 1985 - £96 
(l5Jy91) 

Nippon Tetepnph and Telephone Corp 
9*% Nts 1998 - SI 02.85 (164*91) 

10%% Bds 2001 (Br SMOOOSlOOOO) - 
E99K 

Norsk Hydro AS 8% Nts 

1993(BrFTtl000041000QOO) - FR92X 
5ft (12JyS1) 

9%% Ms 1993 - £97% (17J*91) 
Peninsular a Oriental Steam Nsv Co Aft % 
Cm Bds 2002 - El 07 ft 
Prudential Rnanes BV9%% ad Bds 2007 
(Br€S000&l 00000) - £86% 

RMC Capital Ld8ftft Cnv Cap Bds 2008 
(Br ES000850000) - £98® 

Rons-Hoyw PLC9%% NIs 1993 - 
£97.1975 .15 (18Jy91) 

Royal Bank of Scotland PLC10H% 

Subord Bds 1998 (&&OOOS2SOOO) - 
£96* (164*91) 

Salnsbuty (J.XQiamal Mands)Ld 
8%%OivCapBds 2005(Br- £122%® 
Severn Trent PLC11%% Bds 1999 (Br 
£50004100000) - £100% 1% (IBJyfll). 
Slough Estates PLCBft Cnv Bda 2003- 
£108% 

smith & Nephew Associated Cos PLC4% 
Cm Bds 2002 - £114% fl8Jy91) 

State Bank oi New SoUh Wales Ld12%% 
Nta 2001 (8r$AVai) - $4102% 3 
(l8Jy9l) 

Sverak ExponkredK AS 8375% Nts 
(M6(BrSS0004100000) - *100 ffZJyfll) 
12% Nts 1994 - £103% % (12Jy91) 
Tarmac Finance (Jersey) Ld9%% Cm Cap 
Bds 2009 (Reg £1000) - £99% 

Tesco Capital Ld9% Cm Cap Bds 
2OO5(RQ0 - £128% ft 9 
9%CmCapBds2005(Br£500061000Q) 

- 025% (ISJyfll) 

THORN EUI Captai NV5ft% Gtd Red Cm 
Prf 2004 (BrSSOOO) -£113® %®4® 

Sterling Issues by Overseas 
Borrowers 

Na of bargains Included 24 

AimraBa/CaranomwaSh oOfltift Ln Stk 
20l2(fleg) - £85% (IBJyfll) 

Bank of Greece 1 0ft % Ln Sik 201 0(Plsd - 
£98% ft 

CW3se CemraJe De Cooperation Scon 
12K% Gtd Ln SA 2013/Ren) - 

nr LM ' 


i NMorale Des Aulorautae16% Gtd 
Ln Stk 2008 - £136% (164*91) 

Credt Fonder Da Prance 
10«%GUSeftn»k2D1 1,12.13.14/Riig) 

- £36 K (T7J*ffl) 

14ft% Gtd Ln Stk 20Q7(RM) - £128% 
(l6Jy9l) 

D^m^lUngdocn of)13% Ln Stk 2005 - 

BectrtS»do FrensQl2%% (aa Ln SOt 
2008(RhQ) -£113(17J)r91J 

European kwestment Bank9% Ln Sdt 
2001 (Reg) - £90 % 

9% Ln Stk 2001 (Bt£5000) -£89% 


3ft% Ln Stk 2009 -E91.112S 
10%% Ln Stk 2004(Reg) - E9754 % 
(t&Jy91l 

10M% Ln Sk 2004(Br C600H - £97% 

(16Jy91) 

11% Ln sik 2002(Rag) - £ioi% 
HnisndpletpubOe ot)ii%% Ln Sik 2009 
(Reg) - £103%. Vm (I5jy91j 


Hydro-ausbec1Z^5% Ln Ssk 2015 - 
£110 

Ueland(Rapub6c ol)l4%% Ln Sik 2016 - 
£118(17Jy91) 

MW-Amsriban Oevefcpnwi Sank»ft% 
Ln Stk 2015 - £91 X> K % 

Wen ati on a l Bank for Rec 4 Dev9%% Ln 
Stk28lQ(Reg)-£90% 

11 5% Ln Stk 2003 - £105%. 

Malaysia 10ft % Ln Stk 2009(Red - £91% 
New Zealand 7ft% Stk 69/92 - 235 


uiffldi 2DOB|Rsg) - £100% 

11»% Stk 2014(Reg) - £102K 
11«% Ln Stk 2019 - £101 % 

Petroleos Menicanos14%% Ln Stk 2006 - 
£106 7 (16Jy91) 

Portu^HRap of)9% Ln Stk 20l6(Refl) - 

Province de Ouebeci2ft% Ln Stk 2020 - 
£105% (16Jy91) 

SpafaXtOngdoni oOH *% Ln Stk 
20lO(Reg) - £105%. (16Jy91) 
SwedenOQngdom of)9ft% Ln Sik 
a)14iReo) - £89* P7jy91) 

11% Ln Sk 2012(Br) - £100% (IBJyfll) 
13JS% Ln Stic 20l0(Re® - £119% 
(i8Jy91) 

Trinidad 4 Tttiwgo<Rsput«c a1)l2W% Ln 
Stk 20Q9(Reg] - £K (18Jy9lJ 
United Mexican Sta»sl8K% Ln Stk 
2008jBsg) -£121 

Banks and Discount 
Companies 

Na of bargains intiuded 2853 
ABN-AMRO HMgs N.V.Ord FL5 - 
FL3785 

Bank of Wales PLC 13%% StOord Una Ln 
5lk 95/97 - £102 (12Jy9l) 

Bandays PLCADR (4:1) - $30%® ft® 

Baxctaya Bank PLC7%% Urn Cap Ln ffik 
8691 -£9B(16Jy9l) 

8ft% lira Cap Ln Stk 86/93 -£93 
12% Utu Cap La Stk 2010 -£101 ft 2 
16% Uns Cap Ln Stk 2002/07 - £126 K 
% 

Barings PtC8% Cum 2nd Prl £1 - 83 
Co-Operative Baltic PLC%2S% Non-Cum 
frrd PTf n - 95X (17JyS7) 

First Chicago Corp Com Stic 68 - S24K® 
HS8G Wdgs PLCOrd 6H10 - 6H2J6 2JJ8 
2.07 2J08 24165 2.09 2.1 6M9% M2 
Kyowe Saitama Bank LdShs of Com Stic 
W0 -Y 1220 4.6153 
MkSend Bank PLC7%% Subord Uns Ln 
Stk 83/93 - £91 (17Jy91) 

10ft% Subord Una Ln Stic 93/98 - 
£95%® 

14% Subcad Uns Ln Stic 200207 - 
£108% (15Jyfl1) 

MtttiUbWM Trust & Benkkig Corp Stis of 
Com Stk Y50 - Y1700.10 13JJ7692 4JM 
National W B a lminsWr Bwtic PLC7% Cum 
Prl £1 - 59ft 60 

9% Subord Uns Ln Sik 1903 -233 
12%% Subord Uns Ln Stk 2004 - 
£105% % M 

Royal Baltic ot Scotland Grot* PLC5%% 
Cum Prl £1 -58[16Jy9l) 
SatitLStAubynpwgs) rt:C9%% Oxn 2nd 
Prf £1 - 85% (!5Jy91) 

Standard Chartered PLCi2%% Subord 
Uns Ln Stk 2002/07 - £94% (17Jy91) 
TSB tenjp PLC10%% Subord Ln Stk 
2008 -E92K. ft % H ft 
TSSHB Samuel Bank Ho*Jng CO PLC8% 
Una Ln SOc 88194 -£90ft 1ft (17Jy91) 
Wart/uig (SXL) Group PICCm Dfd zsp - 
220 (l7Jy9l) 

7ft% Cum Prf £1 -63 flSJygi) 

Breweries and Distilleries 

No. of bargains Included 733 

AOad-Lyora PLCAOfl (1:1) - 6857 
5%% Cun Prl £1 - 40 51 (l7JyB1) 
7%%CumPrf£1 -B0(17Jyfl1) 

8ft% Red Dob Stic 88/93 - £91 (12Jy91) 
7ft% Red Deb Stk 88/93 - £92% 

1 1«% Dab Stk 2009 - £105 % (17Jy81) 
Gft% Uns Ln Stic - £40 (1SJy91) 
flft% Uns Ln Stk - £46 (l2Jy9lj 
7*% Una Ln Stk 93/98 - £82 4* 

Baas PLC4% Cum Prf £1 - 37K (17Jy91) 
3K% Deb Stk 87/92 - £91® 

6K% Dsb Stic 87/92 - £98% 

10%% Dob Stic 2016 - £94% 

4%% Uns Ln Stic 92/97 -£71% 

(15Jy9l) 

7ft% Uns Ln Stk 92/97 - £88% 

Bass Inve s tments PLC7%% Uns Ln Stic 
92/97 - £83 

Boddhgton Group PLC9%% Cm Uns Ln 
Stic KXXV05 -£146 

Buknermp.jHtdgs PLCOy.% Cun Prf £1 - 
90(l2jy91) 

Bft% 2nd Cum Prf £1 -92 
Groorwls Group nC 11 %% Dob Stk 2014 
-£10l«®%® 

7% frrd Uns Ln Stk - £58 (It 
Greens King PLC6X% Uns Ln ! 

- £87 (12Jy91) 

Guinness PIG ADR ( 6 : 1 ) - *82.1 ft 
Hardys 4 Hansons PLCOrd 25p - 985 95 
(ISJyDl) 

HMvttse Brewery PLCll%% Cum Prl £1 
- 102 (ISJyOl) 

MansfMd Brewery PLCOrd £1-425 
Scottish 4 Neweeatte Brewwtoo RjC 45% 
Cun Prl £l - 58 61 (i7Jy91) 

8425% Cum Prf £1 -85% (IBJySI) 

7% Cm Cum Prf £1 -183 
75% 1st Mtg Deb Stic 89194 - £83 
Seagran owners PLC12*% Dsb SK 
2012 - £107% 8% %. % 

Vsux Group PLC 9575% Dsb Stic 2015 - 
287 nWyDl) 

10.75% Osb Stic 2019 -E85%® 
wamsyAtarm 4 Trunan HkJgs PLC4ft% 
Red Deb Stic 88«3 - £88 (16 
7% Red Deb Stic 88/93 -£91 _ 

10%% Red Deb Stk 90)95 - £97% 


nsjysij 

12%% Red I 


c2008 -£107% 

(12JJ91) 

Wttitbresd PlXBOrd 25p -213% 

y%^MCun Prf Stic £1 -48 
4%% Red Deb Stk 99/2004 - £55 
7% Red Dab Stk 88/93 -E93 
7ft« Rad Dab Stk 69/94 - £88 (12Jy91) 
7ft% Uns Lji Stk 95/89 -£80% 

7ft% Uns Ln Stk 96/2000 - £83 

1054% Una Ln Stk 200005 -E96K 

(luyoi) 

5ft% Ind Una Ln S8t - £48 (17Jy91) 

Commercial, Industrial, etc 

No. of twugtena InckjdW 13666 

ABB Kant PLC7ft% Deb Stic 88/93 - £93 

AOTbSconi Shs 60.10 - FR58 p 586 70 5 
80 9090 5 600600 5 5105 
ADR (1:11 - 68% K % ft % 10 ft .17 ft 
AMEC PLC15% Una Ln Stk 1992 - 
£101% (IftMl) 

Aegis Group AC ADR (2:1) - 6851 

AaSsPtefiwwSands AntisjFInanca NVWti to 
SubtarOrd -39(17jy91) 

Aartete Bream TaorantalO»% Stig Dab 
Stk 91/96- £95 (i2Jy91) 

Albert Rebar Grm$r PLCtMurate To SUr 
FtorOrd -2 
ADR(10rn-6l6K 

Atufghl 4 VOsui 158% Dab Stic 87/92 - 
£64% (15Jv91) 

Alcan MmtinMnLd Cam Shs of NPV - 
SC24K® 

AJaxon Groce PLCBJSSo (Ned Onr Cun 
Red Prf Wp -126 8% (16Jy91) 
ABed-SIgnei incShs of Cam Stic Si - 
S37%(1BJy91) 

American Brands mcSh* el Com Stic 
S3.12S -641 ft 

Anglo Urtited PLCCm Red PrflOp - 70 % 
OSJyoi) _ 

Ash cental Finaoca(JaeaMftri9ft% Oar 
Cap Bds 3008 peg Units lOOri- £33 4 
9%% Cnv Cap Bda 2006 (Br mr) - 
£93%(15Jy9l) 

Aapray PLC6%% Cun Rf£1 -67 
HWjtfi) 

Asaodmd British Foods PLC9M%Urn 
Ln 91k 87/2002 50p - 32 
7%% uns Ln Stic 87/2002 50p - 37 8% 
Associated Fisheries PLC8% Cum PrfSOp 
-35 

8ft% Uns Ln Stk 91/98 - £88 (1&M1) 
AtiasCopco ABAShs SKZ5 - 8K27Z34 

565 

Atnmoas PLC ADR (5:1) - $1758142® 
Adwoods (Hnanco) NVBftp Gtd Reef CW 
Prf 5p- 121 

Austin Heed Group PLCOrd 28p -370 

pz/y9i) 

Automated Searhy(Hldgs) PLC 6% Cm 
Cum Red Prf £1 -8234 
Automotive Produols PLC95% Cum Prf 

456%cuJSlPrfEf -53% (17Jy9l) 
Ayrtihfc* Metal Products PLCOid 2tip -83 
BAT Industries pujaor (iri) - *12* 

BET PLC ADR {4fl) - *1258168 574587 
ft (17jy91) 

HOC PLC5K% 2nd Cun Prl Stic £1 - 47 ' 
50 

7ft% Deb Stk SOW - £S8ft |1Wy9lJ 


BM Group PLC45p (Net) cm Cum FM 
PriSOp - 166 8 9(1 SJy91) 
B0CGrnupPLC25%Cum2ndPrfE1 - 
33(17Jy91) 

35% Cum 2nd Prf £1 -43(12Jy9l) 
12*% Uns Ln Stic 2012H7 - £104 
BS Group PLCOrd 60c Sp - 80 5(f&iy9l) 
B&GJntemBtion*i PLCi2%% Uns Ln Stk 
A3/38 - ESI 9 (17Jy9lJ 
BTP PVC75p(NeOCm dm Red Prl lOp 
-129 30 

BTR PLC ADR (4:1) - 62657 tl?Jy91) 
BtffO Group PLCOid uaio - K054 

Bwt^Smiscs Arnold Trust PLCOrd 25p 
-438 66(123*91) 

BaSeys PLC 10% Cum Prf 21 -80 
(15Jy91) 

Beazar PLC B57% Cura Red Prf £1 -37% 
ft 8% 9% 

8ft% Cm Una Ln Stic 2000 - £76 .038 
S eaway PLCBJS% Cum Red Prf 2014 £l - 
64 (T6Jy91) 

Barmen 6 Founaki Group PLCWamm 
to sub tor Ort -3 

Bbby(J.) 4 Sons PLC45% Cum Prf 21 - 

szpajyai) 

BtockwQOd Hodga PLCS.75% Cum Pit £1 
- 24% 6% (lilyST) 

9% Cum Red Prf £1 -40(15*01) 

Bfus Chcie Home Products PLC7%% Uns 
Ln Stic 87/92 -£B0f17Jy91) 

Blue Greta hidustrios PLC5ft% 2nd Dob 
Stic 1984/2009 - £S9 H (12/y91) 

8K% Uns Ln Stic(197S or all) - ESO 
(IBJyfll) 

Booker PLCADH (4:1) - $31 (17Jy91) 
Boots Co PLC7ft% Uns Ln Stk 0/93 - 
292%® 

Bowtiwrpe rtdgs PLC 7% Uns Ln Stk 
0095- £80 

Bristol Evening Post PLC 10%% Deb 
Stic 91/98 - £96(174*91) 

British Airways PLCADR (10:1) - 
62856105 ft 

British 4 American Ftirti Hldgs PLCOrd Stk 
5p - 820 (154*91) 

British- American Tobacco Co Ld6% 2nd 
Cum Prf Stic £1 -60(154y91) 

Brttieft Mohair HMba PLC 6% Rad Cum 
MU 965)21 -8S(16Jy91) 

British Shoe Corp HMga PLC8%% Cum 
Prf 21 -SaUhJfBI) 

5ft% Cum 2nd Prf £1 - 40 (17Jy91) 
6%% Cun 3rd Prf £1 -40® 

British Steel PLCOrd SOp-121 1 54-2 2% 
H 581 ft 511 3 3 .08 561 .0615 % % 4 
7* 

ADR (10:1) -621 ft* ft 

11 K% Dab Stic 2016 (FWAL-S/8/91) - 

£101*% ft 2 2 

British Sugar PLC 1 0ft % Red DtbStk 
2018 -£96% 

Brown 4 Jackson PLClQ.75% Cnv Cum 
Prf £l -83 

ButgmULF.) 8 Co PLCOrd Stic 5p - M 
(18Jy91) 

BtBsra PLC6% Cun Prf £1 -4*5 

Bcmd^LC7% Cnv Una Ln Stic 95/97 - 
£70 

Bwndene investments PLC 15% Uns Ln 
Stic 2007/12 - £95 (17Jy01) 

Burton Group PLC8% Cm Uns Ln Stk 
199812001 - EM 

CRH PIC7% *A* Cun Prf lr£1 -SQ59 
CRT Groim PLCOrd 10p - 102 
Cattyns PLCB%% Cum 1st Prl £1 - 40 
(IsJyOl) 

10% Cum Prf 21 - 93® 

CaW Group PLC7p Cum Cm Red Prf 
2009 10p -67 

Canadtan Overs Pack tnduatr Ld Com Npv 
-455(l5Jy91) 

Canadan Padflo Ld4% Non-Cum 
P*£biMreh TtemQ £Sdg NPV - 40 
(IBJyOl) 

Cwwo mduMrias PLCOrd Ip -49% 
(I74y91) 

Cwolo Engkwering Group PLC10%% Cun 
Red Prf 21 - 67 (18jy91) 

Csrtion C u m w it ca tions PLCADR (2:1) - 
615% (IBJyfll) 

CateroBnr tnc8ha of Com Stk *1 - 
6475939® 

Channsi Tunnel te ves t m e nts PLCfip -48 
(17Jy91) 

Chepatow Raoseouae PLCOrd 25p - £10 
(IBJyfll) 

aiyvlaloo PLC85W(NW) Cm Cum Had Prl 
£1 -73 

OydS Bonn PLCOrd 23p - 225 
Coats Patora PLC4%% Uns Ln Stic 
2002/07 - £49% (ISJyfll) 

8ft% Uns Ln 98c 2002/07 - £82 

7%%Hns Ln Stk 90/95 - £82 
Costa VlyslaPLC45K Cun Prf £1 -48 
6T(1«Jyfl1J 

Gohen(AJ 4 Co PLCNortV *A* Ord 20p - 
3&0(17jy91) 

Octorilalui PLOOmea - 118 
Cooper (Frederick) PLCB5p (Net) Cm Red 
Cun Ptg Prf 10p -62(1/4*91) 
CowtaUds PLC7ft% Deb Stic 8SHH - 
£91® 

5%% Uns Ln Stit 94/96 - £77 
6%% Uns Ln Stk 94A8 - £82 % 

JvftUns Ln Stic 94«6 - £83 4 
7* % Una Ln Stk 2000/06 -2701% 

C<nrfe(^LjC10%% Cnv Rad Cun Prf £1 

- 60 (124*91) 

Crada MsmationsJ PLC65% Cun Prl £1 
-65(124*91) 

Dairy Farm mtem a tlon a l Hdga LdOrd 
$056(Huig Kong Regtstsi) - 6H105 
On) SaOS/Bormute /Agister; - 
6H1Q.719S7 (ISJyfll) 

Dafgtrt* PLC4v85% CLm Prf £1 -57 

Dab^ams PLC6ft% 2nd Dsb S* 90/95 

- 283* (IBJyfll) 

7X% 2nd Dab Stk 91AM - £83 (16Jy91) 
8%% Urn Ln Stic 8491 -£95fl5Jy91) 
7*% Una Ln Stk 2002417 - 849® 

7ft% Uns Ln Stk 2002/07 - £57 


n7Jy#i: 
•Ba PLC 


ISte 


_i10W% Dab Stic 95/99 - £97 
(ISJygi) 

Dewhket Group RjC 9.7S% Cun Prf £1 - 
70(164*91) 

Dewburw PLCOrd lOp -50 (174*91) 
Diploma PLC 10%% Uns Ln 8*90/95 - 
£77 (l2Jy91) 

Dtxons Group PLCADR (3:1) - 61057 

DcM^atxm PLC 7% Cm Cum Red Prf 
£1 -96 551 % 7 % 89 
E-Systems hie Com She 61 - 63958 
ECC Group PLCADR (9:1) -213407 
1SA65 

EMC Group PLCOrd 6p - 66 (12Jy81) 
Eftao-GuizaH Oy Unrestricted A Shs PM10 
-FM17% 175 (12Jy911 
Ericsson(l_M.](Teielonidc8sbalag 
B(Reg)SKlO - SKI 97 7 % ft 

Euro Disney S-CAShs FRIO (D., 

Receipts) - 1156 12 1255 12.15 12.U 
12.18 12-2 125 

Shs FRIO (Br) - FRi20% V 5 1.1 55 
AX .652% 

Euopeen Laisura PLC8.7Sp (NeS Cm 
CUn Rad Rrf 2Sp -30 
Eurotumsl PLOEurotumsl SAUnta (1 
EPIC Ord 40p41 ESA FRIO) (00 - 
FHA8 (IBJyfll) 

Units (SJcorem Inscribed] -FR465 5 
warrants (Steovam fcwcrfced) - FR1.67 
(ISJyfll) 

Rndr WtRIEPLC 4 1ESA WrtUSub 10 
UnHa) - E34% (l6Jy91) 

Everad Benton PLC755p (Net) Cm Red 
Prf 25p - 80 ft t17Jv9l) 

1155P Cun Red Prf 2006 lOp -99% % 
100(184*971 

Ex -Lands PLC Warrants to sub tor Shs - 
FBtttimHJC7.7% Cnv Cun Red Prf 
2nd Prf Stk 

£1 -45(124*91) 

3% Cun 2nd Pit Stk Cl -80(164*91) 

Rsona PLCADR (4.-1) -TOft 

5ft% Ura Ln Stk 2004/09 -£604 

ItoffiJcom - »4OTif15Jy91) 

Pokes Group PLCOrd 5p - 58(l5Jyfl1) 

FOna PLCWanante to stria for Did -34 6 

Mg Dsb SR 88/91 -£97 
1049% Mig Deb 8*91/96 -£87% 

B.1% Una Ln Stic 960000 -00 
RriKK^HoMs PLC4*% Cnv CUn Red 

6% Cm Cun Red Prf £1 -168(124*91) 
7% Cm Cun Red Prf £1 -959 

E***!. ^ T3J 5 t J2l 

Mi Stic 200003 - £85 (IWgh 
GKN (Unfted Wngdom) PLC8ft% Gkl Dsb 
8* 91/98 - £96(174*61) 

Gsm'f i5Sr‘tt^*%RsdD» Stfc - 

QMS OaenteCO PLCADR (1:1) - *3.15 

7%%Uns Ln Stk 87/92 - £95 (IBJyfll) 
^%U»Ln8tic86«l-g4(1*Jy91) 
Gumd Motors Corp7ft% GW Une Ln Stk 
87/02 - £86% % (ISJyfll) 

Gastetner Wdgs PLC 10% Uns Ln Stk 

Qtno Group Ld 6%% Uns Ln Sfc 8WS 

x£ l isasu.-««< 

Gte w aad trfl u n aM o nal PLC71ift Ol« Prf 
Cl -68(154*91) 

10ft% Urn Ln Stic 94/99 -£904 

o»S^Lc<wigp-« ■ _ 

Grace (WJ1J 4 CoCom Stit £1 -S32* 

nsjvfli) . 

Grand Metrapouan PLC8% Cum Prf £1 - 

fA°<^f £1-53(1^1 

Oaal Urflvsreal Stores PLC5%% Rod Unt 

Ln Stic - £44 

8*% Uns Ln Stic 93/S8 -Z75 
Groenoira PLCOni IrEI.OO - Z3t 

Qreenwk^ Rasauroes PLCOfd 5p - 18 

Gittn&nSrimohssUr Evening NswsPLC 
4% Cura Prf £1 -45 


HaD &jgtteeringO«ga)PLC555% Com Prf 
£1 -50 (ISJyfll) 

Hasbro IncStoof Com Stk *050 - 
*29531 S (ISJyfll) 

Hrmfor Shtootoy Group PLC6%% Cun 
Prf £1 -48 

7ft% DSb Stk 67/92 - £94 
Hapworth CapdBt Financa 141155% Cm 
Cap Bds 2006 (Reg) - 134 53 6 .18 * 

I B N down Hktas PLCAQfl(4.-1) - SWft 
(ITJyflf) 

Honda Motor Co LdShs of Com Stic «0 - 
YTSlttA 6 7543222 850S645 215388 
32544 

Hong Kong Land MOo* LdOrd $0.10 
(Bernards Reg) - SQ5S 
Ora 60.10 (Hong Kong Reg) - SHB5166 
Wte » Sub For Ore (Hang Kong 
Register) -SH11404007 
8ft% Ura In Stk 83/96 -£84(174*91) 
Huntorprtot Group PLCOrd 5p - 15 7 
Ml PLC5%% Una Ln Stk 2031/06 - £57% 
(18*91) 

7ft% Uns Ln Stic 68/83 - £90 (17Jy91) 
8*% Un Ln S8c 87/92 - £96% 

(T&jyfflJ 

Iceland Frozen Foods Wdgs PLCCm Cun 
Rsd Prf 20p - 106 
HHngworth Morrts (Santera) Ld7% 

Non-Cum Rrf SOB - 18 (IBJyfll) 

Jartitoe Mstheson HMga LdOrd 6025 
Ofong Kong Registsr) - £274 
Jesstta PLC75p (Nat) Cm Cum Rad Prf 
60p -60 

Johnson & Rrth Brown PLC 11% Una Ln 
Stk 83/98 - £83 

Johnson Group damns PLG75p (Net) 
Cm Cun Rsd Prf lOp - 108% (I7jy91) 
JohraonJUanhay PLC5K Cun Prf £1 -40 
najvfll) 

8% Cm Cun Prf 81 -630 
Kajkna Coro Gbsol Com Stk YSO - 
Y148459B6 

Kahu^ Industries PLC11*% Cun Prf £1 - 

Kemkn Motor Grow PLC7% Cum Prf £1 
-40(12Jy91) 

Kvserner A5.B Shs NK1250 - NK231 1 2 

598.7 

Kyunnana OorporadOnShs FM20 
(Uoasbicteefi - FM66 
Latbrata^w PLCADR (1:1) - 6355 
8% Gtd Uns Ln Stic 90/82 - £87* 
DBJyfli) 

Lafrd Group PLC8% Uns Ln Stic 88/93 - 
£8S (12J*91) 

Lamont Hkfaa PLC 10% 3rd CUn Prf El - 
BO (ISJyfll) 

Laports RjC 7%% CUm Prl Stic £1 -60® 
6% Dsb Stk 93198 -E82® 

10ft« Dab Stk 9409 - £86% (ISJyfll) 
LaulsUohriPS f tnuh to PLC 5% Cup Prf 
Stk £1 -43% (124*91) 

7%% Cun Prf Stit £1 -60(124*91) 
LBeahaB PLC6% Cum Prf £1 -36 

LO^tf^CoStoofCtomStkNPV- 

Unton Park PLC10%% Ura Ln Stk 92/97 

- £85 

Ltantwwn PLCCm Cun Rsd Prl 20p -64 

(17Jy*1) 

Lockheed C o r p oration Shs ot Com Stic 61 

- *445 (ISUyflf) 

London totemational Group PLCADR (5n) 
-$2154 

Lonrt» PLCADR (1:1) - 64.18 
10K% 1st lung Deb Stk 97/2002 - £94 
024*91} 

9% 2nd Mtg Dsb 8lk 67/92 - £97 
Lookers PLG8% Cm Cum Red Prf £1 - 
70 

Um<WiTl) $ Co PLC 675% Cun Cm Rsd 
Prf El -148 

Lucas MubMbs PLC10ft% Uns Ui Stic 
92/97 -£87 

MMI PLC WU to Sub for Ord - B (ISJyfll) 
MoAMne(Mtrad) PL5fl% Cun Pri £1 -85 

McCarthy & Stone PLC7% Cm Una Ln 
S8c9tt04 -£51 (17Jy91) 

Manchester United PLCOrd 1 0p -280 
MteidMln Oriental hasroationte LdOrd 
6055 (Hong Kong Hag) - £052 
(ISJyfll) 

Man gan e se Bronze Hldgs PLC8*% Cun 
PrfEI - SBft % (174*91) 

Maries 6 Spencer PLCADR (&1) - *2851 
7% Cum PrfEI -61 (17J*91) 

Msrahatt PLC10K Cum PrfEI -95 
(IflJyfll) 

Medeva PLC Warrants to sub tor Ord - 
T02S(17JyS1) 

Mende^John) PLCS% Cun PrfEI -80 
Merchant Raw Group PLC8«% Cm Uns 
lit 86c 99/04 - £73(174*91) 

MfcheBn Tyro PLC9%% Dsb Stk 92/97 - 
£9f(f7jyfl1) 

Mttte Corporation Cam Shs of NPV - £05 

»£2ffi Ele ctric Co rpora ti onShs of Com 
8» YSO - Y6B0 5S2Z72 562Z73 1 3 
82608 

Monsanto CoOom Stic 62 - 671* 

Morgan Cructete Co PLCB%% Dob Stk 
96/2000- EDO (T7Jy»1) 

Mount Chartotte mvutmsnts PLC10ft% 

1st Mtg Oab Stit 2014 - £94*. (184*91) 
NMC Group PLC warrante to sub far 9is 
-66(17Jy91) 

NSM PLC85p (Net) COT Cun Rad Prf IQp 
-39 

National MeOcte Brierprlses tecShs of 
Com Stk *055 -644.0602(164*91) 

Next PLC10%*B* CUn Prf sop - 18 
(124*91) 

Norsk Date ASCIan -S' (Non Vlg) NK» - 
WCIOH20.1 % 

Northern Ehalnaerlng Industries PLC3% 

Cun Rod PrfEI -33 
' 6575% Cum Prf £1 -63 (IBJyfll) 

11% Cun PrfEI - 110 

oAtVIUBiftW 

C*d -6 

Owen 6 Hobknon PLC6%% (Ne4 Cm 
Cum Rad Prf £1 -65 5 064*91) 

PPG HodpKm Kenyon Hi PLC&75% Cm 
Prf 91/2001 lOp -66 (154*91) 

Paramount Oon am titic a Bora InoCoro stk 
$1 -640% (124*91) 

Parkland Textaa(Wta; PLCOrd Sp - 140 
(ISJyfll) 

Paterson Zochonb PLC10% Cum Prl £1 - 
103* (ISJyfll) 

i PLC 13526% I 


i Una Ln Stic 2007 - 

£112% (IZJySI) 

Ferktoa Food* PLC8p(Ne« Cum Cnv Red 

pit top - iso 30 oejysfj 
Porter Chadburn PLC 8% Cm Cum Rod 
Prf 1993 El - 100 (174*91) 
pmntl DuKryn PLC4ft%Cum Prf 50p - 


18 (12JyS1) 

Principal Hoteia Group PLC 11% Cm Ura 
LnSlk 94/96 -£86 (174*91) 

Process Systems Inc Shs of Com Stk 
S0.025CUK Reg) -4ft 
Quaens Moot Koums PLC 10*% l« Mtg 
Deb Stic 2020 - £90% (ISJyfll) 
RJLAJMga PLC 9% Cum Prf El - 50 
(15Jyfll) 

1 2% Cm Ura Ln Stic 2000 -£68 

RfSuld4%% Ura Ln Stk 2004/09 - £20 
(154*91) 

7%% Ura In Stic 87/32 -£93 (ISJyfll) 
9% Urn Ln Stic 9W2004 - £60 1 % 2 
(174*91) 

Raced P e ril orf ea PLCADR (2:1) - $7.1 .12 
.16 .185 54 K 56 585 58 5 52 52 
525 55 

Racw Telecom PLCADR(1Q:1) - £36.17® 
Rank Oraenfeation PLCADR (1:1) - 610ft 
(174*91) 

Ranter Hovts McDougaO PLCSft Cum 1st 
PrfEI -SI (IBJyfll) 

6% Cum “A" Prf El - 53% (ISJyfll) 

8% Cum -B- PrfEI -SO (IBJyfll) 

8%% Ura Ln Stic 9(994 - £91* 


Bft% Ura Ln Stk SI/95 - £91% 
Renaomos PLC 855p (NoQ Cum Qnv Prf 
125p-62 

ftedda SCohnan PLC9ft Cum FW £i - 
44 (ISJyfll) 

Read International PLCSft Cum Prf £1 - 
38 (IBJyfll) 

5%% Cum Rad ft! £1 -45(174*01) 

7% Cun PrfEI - 52 (ISJyfll) 

Ranald PLCTft* teid Deb Stic 92/97 - 
£77% (IBJyfll) 

Rockware Group PLC 7.25% Cm Cum 
Red teid Prf £1 -90 
8% Uns Ln Stk 9S/99 - £60 (iZJyfll) 
RopnarPLCll%% Cun PrfEI -105 

(IBJyfll) 

Fhgy Group PLCB» Uns Ln Stic 93/96 - 

Ruston 6 Hcansb* Ldflft Deb Stk 87/92 - 
£98 (ISJyfll) 

SD-3dtxn PLC 65% Grw Cum Red Prf El 
- 103 4 (16J*91) 

Warrante to sub tor Ord - S% 

Seatchi A saateH Ca PLCADR (3b» - 
*05374891 

Salnstjurytl) PLCADR (1:1) - 36* 

u%%lBt Mtg Deb Stk 88/93 - £90% 
Savt^Hotel PLCBftft Mtg Deb Stk 91/96 

Soma Group PLC6% Una Ln Stic 68/93 - 
SO (124*91) 

SohqB PLC8%% Cum Red Prf 2001JQ5 El 
-90074*91) 

5%* Cm Cum Red Pit 2006711 El -82 
064*91) 

SeMPLC7%'A'Cunm£1 -SO 
(154*91) 

12%% Cun Prf £1 -S9(17Jyfll) 
Soourieor Group PLC4JW% CUn Ptg Prf 
£1 - £107% (124*91) 

Senior Engineertng Group PLC 9.6% Una 
Ln Stk 91/96 -ESOft 3ft 
Snoptfle Group LdOrd 9p - 346% 7 % 50 
802 

SUaw Gfsup PLC7%% Ura Ln Stit 

2003/08 - £61 (174*91) 

S8itaMHA]PLC(M26p -2l0 108 
8m2h 4 Nephew PLCOrd f Op - 131 1 
A34%%565ft22*A33»»566 
3 

SWh (WJL) GTOft) PLCV Old 10p - 84 

7«% Red Ura Ln Stk 68/93 - £90 
(17J*91) 


SmtinKBne Beechem PLCADR (5:1) — 
£87%® .747741® .77® 

Smbtnone Beecmm PLOSntitfeKBneADR 
(1;1) - 558% % 53 .8230*5 .638 
SrnuriMJe ffe n o n)GrcupPLC6%CutnPrt 
tffil - S0A2 (124*91) 

«% cm Ura Ln Nts - £202% 

Stertiag tedushtas PLClst Prfpftft 
Cum)£1 - 42(174*91) 

Storehouse PLC9% Cm Ura LnStk 1892 
-E91$S6 

9K% Red Cun Rrf El - 58B % 
Swm(Johhi)& Sons PLCOrd 26p -365 
(ISJygi) 

T & N «C8% Mtg Dsb Stk 87/B2 - £96 
llftft Mtg Deb Stic 35/2000 -£100 
Tarmac PLCBftft Urn Ln Stic 90/95 - £87 
(174*91) 

Tele & Lyle PLCADR (*1) - 6255 
e»%(455% plus tax OK^Qn Prf £1 

- 60% ft (ISJyfll) 

7ft% Deb Stic 8W94-ES2 
8% Ura Ln Stk 200308 - £7S % 
(T7Jy91) 

Taylor Woodrow PLC9%% lat Mtg Deb 
Stk 2014 - £87% (ISJyfll) 

TaBo* HMgs PLCWarrams to sub lor Ord 

Tanm ssra ^tos Pipaflna Co 1 0% Stig/6 
Cm Una Ln Stk 91/95 - £130 (12Jy91) 
Teaoo PLC4% Uns Dasp Disc Ln Stk 2006 

- E47ft (17Jyfli) 

THORN SO PLCWarrams to mi) tor Ord 

- 157(164*91) 

Thornton (G.W.) HoUngs PLCOid 5p - 
105 

TangCTbomas) PIC456% Cura PrfEI - 
SO 3{15Jyfl1) 

556% Cun PrfEI - BO (IBJyfll) 

8%% Ura Ln Stk 68ta - £81 K 2 
Tootal Group PLCS% Cum Prt £1 -60 
(12Jyfl1) 

7ft% Ura Ln Stk 89/94 - £80 (ISJyfll) 
Trafalgar House PuC7% Ura Deb Sk £1 
-85(154*81) 

9%% Una Ln Stic 2000/05 - £78 
(!7Jy91) 

J0K% ura Ln Stk 2001/06 - £91 
Transport Devatopmam Group PLC 4.7% 
Cum Prl £1 - 50 (124*91) 

8*% Ura Ln Stk 93I9B - £85 (174*91) 
Trumco. Finance PLC 11%% Sev Dtea Stk 
2016 - £101* ft (17J*91) 

Urknta PLC 5% Uns Ln Stic 91/96 -£80% 
(ISJyfll) 

6%% Uni LnStk 91 88 -280 (154*91) 
Untiever PLCADR (4:1) - $48.90® 49® 

B% Uns Ln Stk 91/2008 - £78 % 9 
Unton t n wr na flo na i Co PLC 6% CUn Prf 
Stk £1 -51 (174*91) 

Unisys CorpCom Stk $5 -S3% 
muted BtoitBfHkto) PLC 8% Dsb Stk 
33/88 - £85% 

United Sdenttfie HUBS PLC5 S% Cnv Cum 
Non-Vlg Red PrfEI -47ft 
Upton 6 Southern HoUoga PLCOrd 25p - 
79% 

Vickers PLCPfd 5% SdgNon-Cum) - £40 
Free To 30p]Pr1 Sik £1 - 

60 4(174*91) 

WMker 6 Staff rtdgs PLCOid 5p - 115 5 
(ISJyfll) 

Wamer-Lambwl CoCom Stic SI -S88K® 

%®%® 

Waterford Wedgwood PLC11%% Ura Ln 
Stk 76/95 - E2S(17J*91) 
WatmoughatHUga) PLCBX% Cun Rad Prf 
3006 El - 88 (154*91) 
wevartey Cameron PLC75p (Not) Cm 
Cun Red Prf 5o -1010 
Weatiand Group PLCWarrai** to aub tor 
Ord -401 

7%% Cm Cun Prl El -139® 

7ft% Deb Stir 87792 - 290 (IBJyfll) 
VUNtecroR PLC4.1% Cum Prl £1 -30 
(16Jy91) 

WUwy PLCa.70% Cnv Cum Rad 2nd Prf 
2000 Ct -25(154*91) 

WtiUre Grotto PLCOrd 30p - 13 5 6 
(174*91) 

WUmm Htogs PLClOftft Cum PrfEI - 
88 (IBJyfll) 

Whght (JormKWtwvsvj) Ld4%% Cun Prf 
£1 - 30 (15J*91) 

Xerox CorpCom Sik SI -656*®%® 

Electricity 

No. cA batgwna Included 3728 

Eastern Boctricky PLCOrd 50p(Regd tot 
Cert-1 OOp Pd) -17906080% 1 1 % 

59 2 .061 3 

East MMtenda Beotrlcii* PLCOrd 50p - 
£357 (IBJyfll) 

Ord 50p (Rogd tnt C«rt-1 OOp Pd) - 190 
22%33%455 

London Qectridty PLCOrd 50p {Read bit 
Cert-lOQp Ft® - 189 91 1 2 % 3 5 .1 * 
Manweb PLCOid 50p(Ragd M Cert-lOOp 
Pd) - 249 50 60 

MdtervSs Boctricky PLCOrd 50p (Read tot 
Con- 100p Pd) -196889%% 200 
200% 51 

Nations! Power PLCOrd 50p (Regd Int 
cert-ny ptg - £2.i (rajyfltj 
Ord 5Qp (Regd tot Cart-IOOp Pd® - 141 
1 % % 529 2 2 * % % 571 3 3 % % 

571 4 4 .427 % % 557 5 5 % ft 6850 
ADR (10:1) Oteud Ini Cart-IOOp Ptfl - 
S24H (ISJyfll) 

Northern Bectric PLCOrd 50p (Regd W 
Cert-1 OOp Pd) - 209 10 % 1 2 2 108 « 
506 

NORWEB PLCOrd 50p - E3A1 (174*91) 

Ord 50p (Regd tot Cen-IOOp Rd) - 210 
1012334 

PowarGen PLCOid 50p (Regd hit 
Cert-lOOp PCD - 146 7 7 % 8 8 * % 89 
% 50 50 575 1 

ADR (10:1) (Regd tot Cart-IOOp - 
S25% (IBJyfll) 

ScotiWi Hydro-Bectrtc PLCOrd 50p 
(Regd tel Cert-lOOp Pd) - 109 B % 10 
10 * .444 % M 1 1 J055 » 2 2 
ADR (10:1) (Regd Int Cen-IOOp PQ - 
Si8n2Jyflil 

Scottish (tower PLCOrd 50p (Regd tot 
Cert-lOOp Pd) - 101 1 % 2 2 .198 * 

595 A48 A488% % ft 501 54833% 

% 4 4 

SSBOARO PLCOrd 60p (Regd Int 
Cert-lOOp Pd)- 1B0S0K 122.0903 
3 

Southern Bectric PLCOrd 60p (Regd tot 
Cert-lOOp Pd) - 192 2 3 % 4 6 6 
Soutii Wates Bectricky PLCOrd 50p (Regd 
tot Cert-lOOp Pd) - 247 B 6 9 50 
South Western Bectricky PLCOrd 50p 
(Hsgd tof Cert-lOOp Pd) - 1 82 Z 3 4 5 7 
Yorkshire Bectrictty PLCOid GOp (Regd 
tot Cert-lOOp Pp) - 230 30 1 134 


(Inks (Regd tot Cert-EIDOO Pd) - 1 
5 35 5 8 40 40 5 7% 605 

Financial Trusts, Land, ate 

No. of bargains Included ZflO 

Aberdeen Trust PLCOrd lOp -38 

Aberfprft SmaOor Companies Tat PLCOrd 
2Sp - 120 

Wte to Sub For Ord - 45 7 (17j*flT) 
Babcock Prabon PLC6.75p (Net) Red Cum 
Cm PrfSOp -13 (ISJyfll) 

BaBe Gifford TechnUog* PLC W arrant s to 
sub tor Ord -2(174*91) 

Dae* ttd 8 General Trust PLCOrd 60p - 
£48% (ISJyfll) 

EFT Group PiC Warrants to aub tor Ord - 
0 % 

Endsh & Dutch kwes t m ent Trust LdPan 
Certsfftoy-B'cfungaXBO (Cpn 41) - 
FL1 8455 (ISJyfll) 

E xp lora t ion Co PLCOrd Stk Sp - 230 
(IBJyfll) 

Brel National Finance Corp PLC 10% 
Subord Uns Ln Stk 1992 - £92 
G.T. Berr^Japui Fund Ld 60.10 - 

GXChHe Growth FundLd Ord 6051 - 
£1436 14% 

Warrants to aUb tor Old - £5A72S 6% 
Global Stock tovestmerxs LdPtg Red Prf 
S051CUKHghtocQiTioPortIoflo| - 472 
(IBJyfll) 

Gresham Trust PLC8% Gtd Ura Ln Stit 
88/93 - £89 (16Jy9l) 

GUnnesa Fight Gtobet Strategy Fd Ptg 
Rad Prf S051(UJU=und) - 1227 
(16J*91) 

bichcape PLC5«% Cum Rad Prf B0T92 El 
-96(12Jyfl1) 

ten Stock Exchange of UK&Rep of VLd 
7*% Mtg Deb Stk 0095 - £84 (164*91) 
JF Padflc Warrant Co SAWb to Sub to 
Ord£R*H> - H0(17jyfl1) 

JteiMar Tarbutt Merm HXta PLC Warrants 
to sub tor Ord - £051 (164*91) 

Korea -Europe Find LdShs Su. 10 - $8 

(17JyS1) 

SSisfOS to B4 *0.10 (Qpn 3) -£655® 

UT HoOkigs PLCBAT% Cum Raa Pit Sp 
- !7(17Jy91) 

London t European Group Ld 10%% Ura 

LnStk 1383 -£94(154*91) 
Medterranete)FundLdfDRs(Br)(ln 
denom dl 10 She) - $730 (ITjyfli) 
Mercury totenutianol inv Trust Ld Pig Rad 
Prl Ip (Reserve FUtd) - £50.1336 

Trust Shs Of 

NPV(UJLFuncQ - 141% (18JV91) 

National Wastmtnstor (CJ.)Equ«y Fund Ld 
Ptg Red Pit Ip - 21354 <12Jy91) 

OW Court Mamokmaf Reetrvra LdPto 
Red Prf 6051 (Japenen Yen Sns) - 
£41.196 (iZJyfll) 

a Red Prt $051 (Starting STO) - 
906 (ISJyfll) 

Ptg Rad Prl 505l(Swrihg Managed 
Sfi) -£32579 

Scottish Aston hveetmant Co UWitfreiib 
u sub lor Pig She - SO* 0% (134*31) 
Stole Derby BertisdSM 050 -73 8 
Smith New Court PLC 12% Subord Uns Ln 
Stk 2001 - £81 (ISJyfll) 

TO Vforidwids Strategy Fund Stcav Shs 
NPV (North America Fund) -11851 
(124*91) 

TS8 OB Fund LdPtg Red Prf 1p(Cta«rA- 
Pig Rad Prf) -95.46 (IZJyfll) 

Ptg Rad PrMp(CSas* "B" Pig Red Prt) - 
95,35 


TteMnd totenutfenaf Rund trfPlg fite 
S051 (10FT* to Br) - SI 2« (17Jy91) 
Warrants to sub for shs -5B7 p 24*91) 
31 PLC7*%*A- Deb Stk 89/92 - E84* 

Taft® Oab Stic 9W - ESS (17Jy91) 
9% -A- Deb Stk 91194 - £S3K (164*91) 
12%% Uns Ln Sik 1932 -£100 



Insurance 

Nq of ba r ga i ns i nd uded 667 
Alexander &/ 

Class C Com Stk Si -E12 
Gerand Acc FkwsUte Assc Corp PLC 
7%% Ura Ln Stic 87/92 -£94 
7»% Ura Ln Stk 92/07 - £84* 

Guerdton RmaSachanga AssurencePLC 
TftCunfSdWn -85 
7% Ura LnStk 86/91 -£97% ft 
SkancSa Group insurance Co LdShs SK5 
- SK18157 ft 2A % % 553 3 52 
5099594 
United I 

Shs lOp- 358583 
Ms Commn PLCADR (SI) - 5297 
(17Jygfl> 

investment Trusts 

No. ot bargains todudadfll 4 
Abtrast Preferred Inc ImTst PLCOrd toe 
rap -103 

ABence Trust PLCSft Prf Stk - £44 

Anilrim Irtust PLC 5% Cum Prf Stic - 
£43(174*91) 

Anglo & Overseas Trust PLC4H% Cum 
Pit Stk - £38 (ISJyfll) 

Artar Scandtonten Invest Trust PLCZero 
Cpn Deb Stic 1996 (Reg £1) - £57 
Bane Gtoord Shin r^ppon PLCWarrante 
to sub tor Ord - 88 
British Assets Trust PLC "A" 5% Rrf 
StkfCtM) - £40 

Bjtsfies Index ULS 2005 lOp - 121 
(ISJyfll) 

Bridsh Empire Sec & General That 10ft% 
Deb SBc 2011 -233% 

British ftnwstntent Trust PLC 1 1.125% 
Secured Deb Stk 2012 - £99% H 
(164*91) 

C5XJnveatment Trust PLCOrd 2Sp - 89 
Conxm-CvoOcnl Im Tat PLC toe Sfts Ip - 
103® 

ZeroDivPMSOp-55% M ft 
Drayton Bfae Ctep Trust PLCOrd 2Sp - 
101 (IBJyfll) 

Zero Div PrfEI -108% 

EFM tocome Trust PLCZero Dhr Ld trig 
Right Prf2Sp -39% (174*91) 

East German investment Tat PLCOrd 25p 
- 110(124*91) 

EcSnburgh Investment Trust PLC35S% 

Cum PM Stk - £46 n7J*91) 

3ft% Deb Stk 1998- £84 
7%% Deb Stic 1995 -£88 (IBJyfll) 
Engfah 8 Scottish krve ato ra PLCSft Cum 
Prf Stk -237® 

nah Throgmorton Co RLC75S% Cnv Uns 
LnStk 2003 -£104(164*91) 

(T en ti ng MercenGa tev TruM PLC3Jft 
Cum Prf Stk £1 -44 (IBJyfll) 

Girmora Enopean tov Trust PLCflftft 
Deb Stk 91/96 - £83* 

(Sanmora Vteue Xivestmonts PLCZero 
Dividend Prt 10p-70Kl% 

Geared toe In ve s tment Trust PLCOid 2Sp 
-105% 

Gtasgocv tocome Trust PLCWarrante to 
mb tor Ord -3 

Gored Strategic inv TreM PLCflftft Deb 
Stk 2017 - £88* (ISJyfll) 
lOftft Deb Stk 2018 -£9TK (15Jy91) 
Le re re ged Opp ortu n i ty Trust PLCZar Cpn 
Cm Ura Ln Stk 96/99 - £85 
London American Ventures Trust PLC4ft 
Deb SOc Rad - BO (17J)fi1) 

Merchants Tran PLC355% Cum Prf Stic 
£1 -45(174*91) 

Martin Inti Green ImTst 185 Ord 23p - 70 
(174*91) 

Maorgate SmaBor Co s Inc Trust PLCOrd 
25p - 103 4M 562 5% 6 (17J*91) 

Wts to Scto tor Old -37(154*91) 

New Throgmorton Trust(1933) PLCZero 
Cpn Deb SBc 1898 - £45X 074*91) 
Paribas French toveetment Trust PLC Sera 
*A* Warrants to aub tor Ord - 22 2 
(174*91) 

Sera~B- WsnwstosubkxOrd -22 2 
(17Jy91) 

River Plate & Gen Invest Trust PLCSft 
Cbm PM Stit - £48 (15Jy91) 

Scottish Eastern Inv Trust PLC4%% Cum 
Prf Stk - £39 (IZJyfll) 

12ft% Dob Stic 2012 -£109 (IBJyfll) 
Scottish torestment T/ust PLC35ft Com 
Pld Stk - £42 (174*91) 

Scottish Mortgage 8 Trust PLC 6-12% 
Stepped Int Oab Stk 2028 - £103% 
(T7Jj91) 

8ft-i4% Sapped Interest D«b Stk 2020 
-£122(174*91) 

ScotiWi Noikatef Trust PLC8% Ctan Prt 
Cl -60 (ISJyfll) 

10% Deb Stk 2011 - £81% (164*91) 
Second Affiance Trust PLC4%% Deb 
Slk(1S8q -S3S (17JyS1) 

Shires toveatmara PLCWarrante to wub tor 
Ord - 50 (174*91 ) 

Strata Investments PLCWorrants to sub 
tar Ord -42 (ISJyfll) 

TH City of London Trial PLClOKft Oab 
Stic 2020 - £80* (154*91) 

Throgmorton Trust PLC12 5/18% Deb Stk 
2010 -£108% 

Trio Investment Trust PLCOrd Z5p - 40 
naiyflij 

Wte to Sub tor Ord -7(154*91) 

Trust of Property Shares Warrants to 
sub tor Old -22(12J*91) 

Wton tovaetw ie nt Co PLC3A% Cum Prf 
£1 -40 (IBJyfll) 

8Kft DebGHc 9095 -£» (ITUyOl) 

B% Dob Stk 98/99 - £83% 

8%% Deb Stic 2016 -E78 
Wortd TTuat FUndSha 82 - *8ft (ISJyfll) 


Unit Trusts 

No. ol bargains toctaded18 


M5 G. European Dividend Rmdlnc IMte 
-484 % 5(4(164*91) 

M5 O. toteme tt o nal Income FundlnoUnks 
-702(154*91) 


Mines - Miscellaneous 

Na of bargatos incfcidBd420 


Btotcht Miting PLCiOp -19 (ISJyfll) 

Oe Been Ooraoadated Mines UMOft 

Cum Prf R5 (Br) (Cpn 165) -300 

Co PLCOrd 

Europa Minerals Group PLCOrd 2p -712 
(17Jyfl1) 

RTZ Coiponuton PLC3525% “A" Cum Prf 
£1 - 42 4ft (ISJyfll) 


Mines - South African 

Na of bargains included 44 


Angknraal LdN Old R05001 - £1124 
(IBJyfll) 

Johannestwng Corn Invest Co LdRO.10 - 
ESft (17JyB1) 

New Oantral Wtaveterarand Arena Ld ■ 
R050 - EB (17Jyfl1) 


Oil No. d bargakw lnciuttedaOB7 


Brttnh Petrotetn Co PLCADS(12rf) - 

Warms to purchase AD8 - £548 
6% Cum 1« Prf El - 70% 

9% Cum 2nd Prf £1 -79 
Burmah Castro/ plC 7*% Cum Red Prf £1 
-64% 

8% Cum Prf El -70 

Enron GonpSha of Com Stic *10 - $5959 
Enterprise OO PLCIIKft Uns Ln Stk 2018 
-£89% 

Gtobe Petroleum PLCOrd El -27 
LASMO PLC 10ft% Deb Stit 2009 - £92% 
% % % 3 (174*91) 

Shell Traraport&TrmkvCo PLCOrd Shs 
(Br) ZSp (Cpn 106) -330 2 
8%ft 1st PrflCumJEl -51 
Taxaco t memaumm financial Corp 8% 
Stig/I Cnv GM Ln Stk 81/99 -£i40 


Property Na ot bargains tatededSW 
Anted London Prop er ties PLCtOft Cum 
PrfEI -70(15J*91) 

Atinatt London Praparitea PLC7%% IM 
Mtg Deb Stk 90/35 -E87* 

10K% 1st Mtg Deb Stk flares - £94 8 
(l7JySl) 

Brtxton Estate PLC9% 1st Mtg Dab Stk 
9097 - £89 (174*91) 

B50% 1« Mtg Deb Stir 2026 - £82 
(TTJyfll) 

10ft% lat Mtg Deb Stk 2012 - £93%. 
(17J*91) 

ll.TSft lat Mtg Deb S8t 2016 - £100% 
(ITJyet) 

Capital & Counties PLC9ft% lit MtgOeb 
Stk 2027 -£87% 

11 KftlH Mtg Deb Sik 2021 -£S8fe 
*• (IBJyfll) 

Bft% Uns Ln Sik SI/96 - £92 ft 

Dares Estites PLCT.75% Cnv Cum Rad 
PrfEI -113 

“SWfS l m *'* u * 

Sxmbrook Properties PLCOrd £1 -6467 
Euaon Centre Properties LdlQ4% im 

Mtg Oab SW 92/9? -$96ft 

Grew fisriianil Estates RLC95% lat 
Dob Stk 2016 - £8S* (174*91) 
Greycoat PLC9»% Cum Red Prf 201 4 £1 

-62(174*91) 

1285% Ura Ln Stk 90/92 - £83 
„ (16JV91) 

Hammenjon Prop ImrADev Ccxp PLCOrd 
2Sp -623 

Htaemara Estates PLClOKft im mm 

tMO Stk 98Q003- £32% 

*^2? secutaa PLC7K% im Mtg Oab Stir 
91/96 - £84% 3 (174yS1) 


gfttsfMWDabfitifSMWI - £8714 s 

SaSBaS:SBj.. 

iJidSoLnV * l S. Pm !ir 

8*ft 1st Mtg Dab Stk 8G/B5 - £85 
CUm Prf Sfc £1 -3# 
SwSftat Mtg Oeb Stk 97/2002 - £80% 

KiCi* Stk aw® - WRW 

I0%ft ura LnStk 2038 
pMi Htogs PLC 10% Cunt Rf SOp -30 
5 JS% (Net) Cnv Cum Non-Vlg Prt£l- 

g%% 1st Mtg Dab Stk 2011 -EBIft 

Peal East Ld8*% Ura Ln Stir 87197 

Trnfim ufoeb Stk 2026 - ESOft 

RMtisProporty Hldgs PLC8ft* GM Ura 

Ln Stk 1M7- £82 (17 jyfll) 

Scottish Metropolitan Property PLC 10 »ft 
lat Mtt Dab Stk 2016 - £90% (16Jy9*J 
Shta G&uppCcotd Sp - a {1MJ*} 

Speyfiawk PLC 9.75% Cum Red Prl 2014 

Tram Centro Securities PLCIOftft 1st 
T0 SS, t S?s^5y»ft4 (124*911 
0% Cnv Una Ln Stk 96/2000 -E173 

Traffard^Park Estates PLC7ft% 1« Mig 
Deb Stk 90« - £88ft (laiyfllL. 

Wyndnom Omop PLC 9 575% (Not) Can 
Cnv Rod Prt Cl - 0* 

Plantations 

Ng of bargains included 6 


CHSnglon Corporetton PLCWarrante to 
sub tor Ord -fl 

9%ft Cum Red Prf £1 -62(174*91) 
Dunlop Plantations LdS% Cum Prf £1 - 
50% (154*91) 

tfldong Estate PLCOcd 10p - 55 fl2Jyfll) 
Inch Kenneth Katang RUbbar PLCiOp - 
£2* (164*91) 

Rivanrtew Rubber Estates BerftedSM 1 - 
85(15Jy91) 

S^pi^Jfaofbw^ratortJd»d^_ 
Etergasan d-y AS'A* V$j Shs NK25 - 
NK1S8M 

*B* Non Vlg Shs MCL5 - MC182 
Ftenlraular A Orianal Steam N» Co5% 
ComPMStit-E43(17J*91) 

Utilities Ng of bargatos Indudad S 
GTE Corporat i onShs of Cam Stk 60.05 - 
$29* (174*91) 

Jersey Hecefcfiy Go Ld’A* Qrrf £f -SW 
(12Jy91) 

Manchester Ship Carol Co5% Ptep Prf £1 

- £13 13% (12J*91) 

Padtic Gss & Bectric CoSha of Com S8c 
68 - 625% (124*91) 

Public Sen** Enterprise Group tacSns of 
Com Stt Of NPV- *28364317 (164*91) 

Water Naolberoalnslnchxled372 
AngGan water PLC5%« todbx-Unked 
UtStk 2008(5.7738%} - £UBft (16JyOT) 
MM Kent HoMtogs PLCWarrante to aub 
tor Ord -20 

Portsmouth Water PLC3ftft Parp Deb Stic 

- £29 (15Jyfll) 

Bristol Water work s Co 

4B%mdW«MBMOoni Ord Stk - MOO 
(ISJyfll) 

Chaster Waterworks Co3.15%(Fndy 
4 %%)Prf Stk - £1680 (164*91) 

Essex Water Co3£%(Pmi*6ft)Prf Stic - 

£400 (ISJyfll) 

1150% Red Deb Stk 93/97 -£100% 
<17Jy«1> 

Newcastte A Gateshead water CoSft 
Com Dab 881 - £42 (l2Jyfl1) 

North Surra* Water Co9%% Red Deb Sik 
94/98 - £95% f12J*91) 

Seta Staftordehbe Waterworks Co 
4J7ft(Fmly 7%)Ord Stk Cten B - £400 
(17J*01) 

flftft Red Oab Sik 96/2000 - £87 
(154*01) 

Tendrfrm Hundred Waterworks Co7%ft 
Rod Dab Stic 91/93 - £94* 
Wtenham&East Denb Water Co 
Aflftffiniy 7ft)Cora Ord Stk - £1300 

gejyfli) 

Miscellaneous Warrants 

No. of bargakw Included 6 

Bankers Thru toternmtonal LdPutWtsRel 
to FT-SE 100 tndox 30/3/93 - £1.17 
117(12J*B1) 

Bwcteya Da Zoen Wadd Wte LdCafl wo 
(Sre B) mg to DAX M16/M2 - 
DM814 218.85 218 
' A PuTWtsRJtgto FT-SE 100 Index 
2319192 - £0-2® 

C PuteWMHSgto FT-SE 100 Indax 
25/9/92 - £0.09 (174*91) 

PW Wte (Sto D) RBg FTSE 100 29W92 

- £093 

PrtWte^Sra E) FOg FTSE 100 29«fl2 

Put Wts (Sre G) Rttg FTSE 100 29/9«2 
-£029 0^(124*91) 

Put Wts «ra O) RJtg FTSE 1QQ 30/3/93 

Sakanon IncCal Wte RRd to OMX Indax 
22/1/93 - SKB082 61 (124*91) 


USM App endix 

No. ot bargains ncWW< H 
JG^WBro«S5PLC9ft Cw ura in 

rapGroup PLCOrd 50p 
flp(NeO Cnv Cum Rad Prfi^ m 37 

Group PLCOrd - * 

offltiwyHCM fip - 58 (rrJy9f) 
PLCOrd Sp - 8 

raianwk Group PtCOrd 2Sp - 13» 
SoSdSp - « (i7Jy9t> 

Gtobs Mew PLCOid 25 p - 11 » _ 

Gnu Southern Group PLCflTSp On Ow 

fSdPrf5r-83ft(]^» 

Mid-States PLCOrd lOp - 52 
Mdtimd 6 Scottish Resources PLCOrd 

SaiSe'ooup PLC6£% (irep Cum Red 
Cm Prt Cl -42 3 

Total Systems PLCOrd 5p - 13 (16^/91 1 
UBS tneetrwtonal toe Shs of Ccxn Stk 
80Jn - f* nrjy9t) 

Wharfadate PLCOrd 5p - 29® 
wywrato Garden Cartrao 
SwCum Red PrfEI -15346(164*91) 

Rule 535(2) 

Nq of bargalne tttaded32 

African Goto PLCOrd Ip r £0X0 (12j>91) 
AD Erwtand Lawn Tennis Ground LdDab 
SI WE2000 - £16500 17000(1 7Jy91) 
Am Street B re werie s Co LdOrd £1 -£3.8 

AMonVni Footbati Club PLC<MES(T 

Biocura Holdings PLCOrd Ip -47 50 

BiraeditiB Conewtar Systems PLCOd Ip 

- £0-0075 (ISJyfll) 

Comstar Trust LdOrd 2So- EB47 
D^LS Management PLCOrd lOp - Stl 

Dj^Ss^ilgs PLCiOp - £0-1 (IBJyfll) 
Oa^rtorKWatemjHidgs LdOrd 10P - £3-15 
ll2Jyfl1) 

Dotan tkfedte LdOrd 10p - COJE 

eiwtonfiaotbal Cteb Co LdOrd Sik £1 - 
£2650 (124*91) . 

Gander Rher Resources PLCOrd 5p - 
£004 (164*91) 

KMnvrort Benso(4Guernsey)Fimd Man. 

infexnattontf Income - £2-005 
Lawrte Group PLCOid £1 - £20 20% 

La fUche's Stores LdOrd £1 -£2-6 
(IBJyfll) 

M1M attannia Wamebonal Id Japan 

Income 8 Growth -£1.401 

Menett HWga PLCOrd 10p - £0.53063 
0^5 (l&Jyfll) __ 

National Parking Corp LdOrd 10p - £035 
04 

Oxford Wdtog* PLCOid 6p - 5 (1 54*31 1 
Pan Andean Resources PLCOrd Ip - 
£04)55® 

Ouay Properties Ld£1 - El .05(17 Jyfll) 
Souttieni Newspapers PLCOcd £1 - £24)5 
£55 268 

Sim CH Britain LdOB Roytety Stk Units fp 

- £062 0^3 0.65 067 0.68 
Systems Connections Group PLCOrd 2Sp 

-OX i (164*91) 

Tadpole Technology PLCOrd lOp - COST 
(ISJyfll) 

Thwattes(Oante6* Co PLCOid 2Sp - £1.9 
Traraattantc Hldgs PLCOrd 50p -£3.1 
32 

Ord 25p - £1.65 (ISJyfll) 

Video Magic Leisure Group PLCOrd ip - 
£04)025 

Vista Entertainments PLCOrd 5p - 1% 

W&mh^: Ld*A* NoaV Ord zsp - £5.4 56 
6666 

yens Bros Wtoa Lodges PLCOid 25p - 
£0.85 (ISJyfll) 


A 


RULE 53S (4) (a) 

Bargain* marked In Mcurtttas 
wfwrw principal market la ouMde 
Bm> UK and Republic ot Ireland. 
Quotation basnotbsengranM In 
London and dealings sre not 
recorded In the Official List 

AosL Foundation bw 94.0 
Comm unity Psychiatric Craters 628.625 (12/ 
7) 

Dalnippoa Screen Mfg. Y1540 06/7) 

Forest Laboratories 539.075 (17/7) 

HaHand (John H) Co S23 22 07/7) 

Main Power Co 624.8174 05/7) 

Knstone ItKCnBUonal S30.Q2* 

Knlim Malaysia Ord 33 (15/7) 

Malaydan Plantattow 134 (15/7) 

National Electronics (Consolidated) 
HKS0.666 06/7) 

Oil Search 35.29 

Playmates H trios MKS5.093 U5/7) 

Regal Hotels (RWgs) HKS1.2Q3 (16/7) 
Seungor ProperUe 550.98 (17/7) 

Stnrer CammmicatloH SK370 Q7/7) 

Temsc Reb wxub AS0.I51 

Bf P a rarteato e of tea Stock Cnetaepe Onwcfl 
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The FT proposes to publish this 
survey on 

September 24tb 1991. 

This survey will be read 
countries throughtout 
World. If you want to -reach this 
important audience, call 

David Reed (London) 

071 873 3461 Fax 071 873 3078 
Mary Ellen Houck (New York) 
212 752 4500 Fax 212 319 0704 
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ENERGY 

EFFICIENCY 

Die FT proposes to publish 
this survey on 

October 16 1991. 
w read daily by 54% 
of Chief . Executives in 
Europe’s largest companies. 
To reach this influential 
market and obtain further 

details , call 

Philip Dodson on 
071 873 3389 
or Fax 071 873- 3062. > 
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LONDON STOCK EXCHANGE 




Cautious close to a successful week 


FINANCIAL TIMES STOCK INDICES 
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Gy Tarry- Byland, UK Stock Market Editor 

AN indifferent performance 
trdm Wall Street left the Lon- 
don- stock market to drift 
uncertainly, yesterday and 
finally to abandon, for the time 

being at feast, its attempt to 
hold firm above the Footsie 
2.550 mark. Equity turnover 
was : relatively modest; how- 
ever. and the downturn in late 
trading also reflected the Issue 
by the Bank of England of a 
further £Ibn tranche of long- 
dated tap stock In the govern- 
ment bond market. 

The new government bond 
stock* in 9 per cent Convertible 
dated 2,011, brought a down- 
turn in gilt-edged prices, where 
early gains of '/■ were replaced 
by losses ranging to % a point. 

The new issue was larger than 
the market had bar g ai ne d for. 

UK equities opened firmly, 
hoping that Wall Street’s move 


Account Dtttlna Date* 

vnt Dttflmp: 
AM 1 

ju is 

JU 29 

JU 11 

JU25 

Aug a 

LotMtaBK 

Jd 12 

JU 26 

Aug 0 

MmnrtDar- 

M 22 

AuO 6 

Am is 

dttltoBi Mtt tott ptott tow 
tn aro Bro txittran o«i urttar. 


above the Dow 3.000 mark 
overnight would set the trend 
for gains across European 
bourses. Stock futures were, 
for a change, pushed aside by 
investors in cash markets. 

At best London was ahead 
by mote than 10 points, taking 
the Footsie Index to 2^57-S. 
Over the week, the Footsie has 
gained 80.1 points as UK inves- 
tors have shown increasing 
optimism about a recovery in 
global and UK economies, in 


spite of the recessionary pres- 
sures which are still bearing 
down on British industry and 
commerce. 

But investment institutions 
showed themselves unwilling 
to chase stock ahead, and the 
first leg of the equity trading 
account settled down to a 
steady close. The upset came 
in the second half of the ses- 
sion when Wall Street opened 
lower to show a fall of 5 Dow 
points in London hours. 

At the final reading the 
FT-SE Index was down 5.8 at 
2£41.5. Seaq turnover dipped to 
44lm shares from the 4&LSm 
recorded in the previous ses- 
sion, and yesterday saw little 
of the corporate and brokerage 
placing activity which has fea- 
tured on the stock market in 
recent weeks. 

London was still waiting for 


Wall Street to break out con- 
vincingly above the Dow 3.000 
mark. Equity traders sounded 
confident of the the outlook for 
UK equities, despite yester- 
day's modest slowdown in the 
recent advance In share prices. 

At Schroders, Mr Robin 
Aspinall said that despite near 
term uncertainties there are 
overhanging UK equities, his 
forecast of FT-SE 2J2QO at the 
year-end still stands. But the 
strategy team at S.G. Warburg 
Securities commented that 
confidence in the market’s 
recent rally has been enhanced 
by the concentration of the 
advance in key sectors. War- 
burg believes that the advance 
to its year end target of Footsie 
2,750 may not occur until after 
the end of the impending cor 
porate interim reporting sea- 
son. 


• There has been an increase 
in customer or retail business 
over the past fortnight as the 
FT-SE Index has moved out of 
its recent trading range. 

London SE volume 

Tumcwar by rahm» (miionl 
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1991 

Kgh Low 

Sines CompBauon 

Hltfi Low 

Cavttwwnl Saw 

804 

8500 

8400 

0406 

8400 

N/A 

85.88 

flflffl} 

82.17 

(2TO 

1270 

(fi/1/35) 

4918 

(3/1/75) 

FUtd IttOTBt 

9<52 

94.52 

83.77 

93.77 

9303 

8806 

94.84 

(5MJ 

9009 

(2/1) 

105.+ 

(28/11/47) 

50 53 
(3/1/75) 

Ofdlwy Sfean# 

19595 

1969.0 

1978.6 

1971.4 

1951.1 

1896.1 

20140 

15/4) 

18063 

(IB/1) 

2QR5 

(S/4/91) 

49.4 

(26/6/40) 

Gold Mbw 

212.9 

2120 

2124 

2120 

2142 

181.9 

warn 

(11/7) 

127.0 

(22/2) 

734.7 43.S 

(15/2/83) (26/10/71) 

FT-SE 109 SUM 

2S41.3 

2547.3 

25810 

25560 

25320 

2400.1 

2561.0 

07/7} 

2054.0 

OB/1) 

2561.0 

{17/7/81} 

988.9 

(23/7/84) 

FT-SE Euratoacft SCO 

118*67 

110208 

116225 

118924 

1180.07 

- 

1192.11 

(5/6) 

338.62 

(16/1) 

1192.11 

(5/6/91) 

flag 62 

(16/1/91) 
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SEAQ Bars ns 4.45pm 27,435 25.828 29.782 31.262 24,252 N/A 

Equity Turnover! Em) t 880.93 1178.45 1044.72 72047 90889 

Equity Baraainst - 27.086 28.880 31.151 24,088 27.033 

Shares Traded (ml)t • 4001 5308 428.1 128.4 384.1 

Ordinary Share index. Hourly chaos** 0*V* High 1977.6 Day's Low 1958.7 
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GILT EDGED ACTIVITY 

Indteaa- July 16 July 17 

om Edged 
Bargains 


83.6 65.7 


5 -Day average 91.1 93.7 

•SE Activity 1974. 
tExcluding Intra-market 
business 6 Overseas turnover. 

London report and 
latest Share index-. 

Tel. 0898 123001 


Rothmans 
bought on 
stake talk 







Rothman International, the 
tobacco and luxury goods com- 
iuPany- advanced as word fll- 
^--^tered into the market from 
South Africa that the com- 
pany's 61 per cent stakeholder, 
Richemont is to hold a presen- 
tat ion there to investors on 
July 24. Analysts in London 
•sV’Tj^^-ba > and Johannesburg said that 
'K»’4'?ivaca # u to * the event was unusual if not 
*■-■ unprecedented. Richemont is 
the overseas arm of South Afri- 
can group Rembrandt 

. The news rekindled an old 

^ story that Richemont might 

raise its stake in Rothmans. 
However, analysts in South 
Africa said it was more likely 
that the two would reorganise 
their holdings in Cartier, the 
French luxury goods group. 
Rothmans has 47 per cent of 
Cartier and Richemont practi- 
cally all the rest of the shares. 
Last year, Rothmans rational- 
ised its tobacco interests in 
preparation for a European sin- 
gle market after 1992. Riche- 
mont is based in Switzerland, 
outside the European Commu- 
nity. 

Rothmans was 39 better at 
one paint and ended the day at 
1035p, a new high, for a net 
gain of 26. Traders said there 
was also support for the stock 
after recent brokers' downgrad- 
ings of Bat Industries, down 
another 6 to 738p yesterday. At 
least one securities house, 
Hoare Govett, has recom- 
mended switching from Bats to 
Rothmans. 
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group, was yet another blow to 
the company's credibility. 
“Confidence in Beazer, fragile 
at the best of times, is now 
shot to pieces," said one spe- 
cialist 

Share placing 

Profit taking after a recent 
run saw Tomkins ease a penny 
to 349p as the company's 4.6 
per cent stake in Low & Bonar, 
representing 3.6m shares, was 
placed with institutions by 
Smith New Court 

To mkins this week held pre- 
sentations to investors in Scot- 
land. and there was specula- 
tion in the market yesterday 
about reasons for the sale of 
the Low stake. One view was 
that the cash would simply go 
towards the company’s next 
acquisition. This might be big 
enough to require a rights 
issue from the company, said 
one analyst. Low & Bonar 
closed 4 lower at 243p. 

One of the best performers of 
the day in the FT-SE 100 was 
Lonrho. The shares finned 6 to 
265p on news that the com- 
pany's South African precious 
metals mining b usiness , West- 
ern Platinum, had just con- 
cluded “highly successful" 
tec hnical and marketing talks 
in Moscow with Soviet plati- 
num producers. 

Wellcome slipped 7 to 711p 
ahead of a decision by the advi- 
sory committee of the US Food 
and Drug Administration over 
what level of approval to give 
to ddL an Aids treatment mndg 
by US company Bristol Myers 
Squibb. Wellcome supplies the 
only currently approved Aids 
treatment, Retrovir. 

BP shares, chased higher for 


much of the week amid bullish 
stories about the group’s 
recent Colombian oil discov- 
ery, ran into a bout of profit- 
taking and switching which 
left BP 7 Vi lower at 347p and 
Shell marginally ahead at 533p. 

Turnover in BP. where deal- 
ers have been front-loading 
their trading books ahead of 
Monday's exploration and pro- 
duction presentation to US 
institutions, reached 5.1m 
shares, while that of Shell 
reached 2.5m. 

British Gas encountered 
profit-taking but remained 
sharply higher over the week 
after news of a joint venture in 
the Soviet Union. It was 
described by one sector special- 
ist as Gas's entry ticket to 
what could be the biggest prize 
in the world gas market* “the 
restructuring of the Soviet gas 
industry." Gas slipped I'A to 
268'Ap on big turnover of 13m. 

Recent broker recommenda- 
tions drove Burmah higher, to 
close another 15 better at 569p. 
lingering worries about a pos- 
sible fund-raising operation, 
either a straight rights issue or 
asset sale/swap, continued to 
depress Ultramar which lo6t 6 
to 259p; turnover of 2 Jim 
included a handful of unusu- 
ally big deals. 

Lasmo edged up 5 more to 
360p, still sustained by the 
favourable treatment the com- 
pany will receive over the 
development of the Columba 
fifilri in the North Sea. 

Maxwell Communications 
recovered from recent weak- 
ness as US securities house 
Goldman Sachs bid heavily for 
stock. The shares firmed 6 to 
193p as volume climbed to 6m 
shares. The last three days 
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Beazer upset 

The recent recovery in Bea- 
zer shares, from a profits warn- 
ing-induced slide, was halted 
by the suspension of shares in 
the the group's Asian subsidi- 
ary, on the the Hong Kong 
market. 

Beazer shares on the London 
market collapsed to 70p at one 
point yesterday before steady- 
ing to close a net 9 lower at 
SOp. Turnover reached 4.7m 
shares. 

Dealers marked down Beazer 
shares as soon as the news 
emerged, with unconfirmed 
stories in the market suggest- 
ing that the company had 
incurred a big penally payment 
on a Hong Kong construction 
contract 

Analysts and sector special- 
ists were dismayed at the 
news. One said that the news 
from Hong Kong, with Beazer 
Asia regarded as one of the 
jewels in the company's crown 
and a big profit centre for the 
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RISES AND FALLS YESTERDAY 



On Friday 


On the week 



Rises 

Falls 

Same 

Rises 

Falls 

Same 

British Fun* - 

4 

45 

-54 

191 

114 

111 

Corps. Dom. & Foreign Bon* 

fa 

0 

14 

23 

10 

67 

Industrials - 

283 

217 

t.OAfa 

1.491 

1.139 

4,949 

Financial and Props. 

104 

124 

510 

fa31 

5B5 

2,481 

Oils 

22 

22 

44 

203 

106 

241 

Plantations. 

0 

0 

10 

0 

2 

48 

Mines 

29 

48 

80 

126 

193 

479 

Others 

50 

50 

46 

193 

282 

265 


Totals. 


498 SOS 1,756 2.758 2,431 8.641 
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have seen the heaviest trading 
in Maxwell for almost a year. 
Buying by the same broker 
helped the shares rise sharply 
in ApriL 

Womens clothing maker Ritz 
Design added 11 at I52p as 

the company said it had 
received a merger proposal. 

The recent rise in bank 
shares ran out of steam after 
the County NatWest team said 
said the sector “looks too 
expensive to represent a recov- 
ery buy at this stage in the 
cycle". County recommended 
an underweight stance, saying 
sell Lloyds (unchanged at 352p) 
and NatWest (5 off at 319p). 

Utilities were among the best 
performing areas of the mar- 
ket. with American and Conti- 
nental buyers said to have 
made their presence felt in 
electricity and water stocks. 
The power generators, too, 
were said to have embarked on 
what dealers expected to be a 
recovery trend. Among distri- 
bution companies, Manweb 
rose 8 to 261p and the Package 
45 to £2103. Water stocks 
showed big winners in North 
West, 15 higher at 377p on 
15m, while Thames added ll 
atS77p. 

Tate & Lyle fell 4 to 382p as 
turnover rose to 5.5m on 
reports of a broker having 
reduced its profits forecast 
slightly. Suggestions that sev- 
eral lines of stock had been 
offered around the market con- 
tributed to Tate's weakness. 
Some analysts believe the addi- 
tional turnover might have 
been the result of bond holders 
converting into, and then sell- 
ing, shares. A second tranche 
of convertibles was issued 
recently to fund the acquisi- 
tion of Bundaberg, the Austra- 
lian sugar company. 


COMMODITIES 


WEEK IN THE MARKETS 




Coffee market goes into reverse 
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COFFEE PRICES went into 
reverse after the Brazilian frost 
that had been predicted for last 
weekend foiled to materialise. 
The £8 a tonne rise that the 
frost fears had encouraged was 
quickly eliminated as the Sep- 
tember position on the London 
Futures and Options Exchange 
dipped to a low of £538 a tonne 
at one point. 

A moderate rally was staged 
yesterday morning following 
an upward correction on the 
New York market, where 
futures prices had become 
oversold. But the market con- 
tinued to be weighed down by 
the strength of sterling against 
the dollar and the September 
price finished unchanged on 
the day and down £24 on the 
week at £540 a tonne. 

In view of the present som- 
bre mood in the coffee market 
traders took little comfort from 
a revelation that Colombian 
officials had suggested to their 
Brazilian counterparts that the 
two countries should each 
withhold 10 per cent of their 
exportable production from the 
market in an attempt to lift 
world prices. 

Leaders of Brazilian coffee 
producers are reported to have 
shown “polite interest" in the 
plan, but the country’s export- 
ers have serious reservations 
about whether it can work. 

Sentiment at the cocoa 


futures market was also 
gloomy this week following the 
recent failure - to break resis- 
tance at £620 to £625 a tonne 
for the September position. 
With sterling's rise adding to 
the downward pressure the 
September price ended the 
week £3 down at £615 a tonne. 

A glide in sugar prices was 
arrested on Thursday, when 
rumours began circulating that 
the Soviet Union had been 
swapping crude oil for sugar. 
Some traders suggested that 
Moscow night be looking for as 
much as 500,000 tonnes of 
whites. 

Yesterday morning the Lon- 
don daily raw sugar price, 
which had earlier fallen to $274 
a tonne, was fixed at $280 a 
tonne, down $5 on the week. 
But on the futures market 
prices were easing back some- 
what, reflecting disappoint- 
ment at the muted overnight 
response to the Soviet rumours 
of Far Eastern operators. 

At the London bullion mar- 
ket a basically quiet week was 
enlivened by Wednesday’s 
news that workers at Impala’s 
Bafokeng South mine in South 
Africa had gone on strike for 
the second time this month. 
But initial price gains were 
quickly trimmed by profit-tak- 
ing, and when news came 
through yesterday that the 
stoppage was over only a $2.10- 


a-troy-ounce fall was required 
to take the price back to 
square one. 

The strike was in protest at 
disciplinary action against a 
worker for alleged intimidation 
during the original one-day 
strike on July 4, which was in 
support of a wage demand. 

TTie amount of production 
lost will not be known for at 
least six weeks, according to 
Mr Michael McMahon, manag- 
ing director of Impala. The 
company is the world's second- 
biggest platinum producer and 
Bafokeng South accounts for 
between 20 and 25 per cent of 
its output 

Gold traded quietly as deal- 
ers awaited the outcome of the 
G7 summit meeting and the 
price ended $2.60 up on the 
week at $370.75 an ounce. 
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At the London Metal 
Exchange activity was simi- 
larly restrained despite further 
big rises in aluminium stocks 
and news that the Chilean cop- 
per miners’ strike was over. 

Tuesday’s news of a 6,750- 
tonnes rise in LME aluminium 


stocks brought little reaction 
and neither did yesterday's 
announcement of a further 
25 J27 5-tonne rise to a record 
483,550 tonnes. In between, 
however, anticipation of yes- 
terday’ announcement had 
pushed the market lower and 
the cash quotation closed yes- 
terday at $1,303 a tonne, down 
$4£0 on the week. 

The settlement at the week- 
end of the two-week strike at 
Chile's Chuquicamata, the 
world's biggest copper mine, 
led to modest price foils in the 
LME copper market on Mon- 
day. Bat these were more than 
recovered in response to the 
announcement on Tuesday of a 
bigger-than-expected 11,475- 
fonnp foil in LME warehouse 
stocks of the metal. However, 
the combined impact yesterday 
of a 4^0- tonne stocks rise to 
255,350 tonnes and continued 
sterling strength left copper's 
cash price down £24 on the day 
and £81 on the week at £1,306 a 
tonne. 

In the nickel market further 
easing of nearby supply tight- 
ness saw the cash premium 
over three months metal elimi- 
nated in mid-week. Although 
the premium quickly returned, 
at last night's close It stood at 
only $5 a trnme, compared with 
$50 at the end of last week and 
S2EL50 a week before that. 

Richard Mooney 



Hfllsdown eased 6 to 220p on 
turnover of 2.4m as between 
5m and 6m more were said to 
be overhanging the market. 

Morrison Supermarkets rose 
6 to 280p as Hoare Govett 
raised its current year forecast 
to £70ra from £65m. Despite 
absorbing the increase in value 
added tax, rather than pass it 
on to consumers, Morrison is 
still expected to record annual 
profit growth of 15 per cent 
The shares were also helped by 
speculation that AJdi, the Ger- 
man supermarket group, might 
make an offer for Morrison. 

Rolls-Royce added 3 at 154p 
on turnover of 4m shares. SG 
Warburg, which issued buy 
advice on the stock on Thurs- 
day, was said to have been the 
day’s main buyer. James 
Gapel, however, cut profit 
expectations yesterday. Trad- 
ers believed the broker had 
moved the current year num- 
ber from £155m to £130m. Cape! 
would not confirm the figures. 

Capel was also responsible 
for a profit downgrade in Brit- 
ish Aerospace, 3 lower at 557p. 
The broker blamed plans 
announced earlier this week by 
Rover, BAe’s car making sub- 
sidiary. to cut car production. 
Capel would not confirm the 
widespread view that it now 
expected current year profits of 
£350m, down from £370m. 

MARKET REPORTERS! 

Daniel Green, 

Jbn McCatlum, Joel Klbazo, 
Steve Thompson 

■ Other market statistics, includ- 
ing the FT-Actuaries Share Indi- 
ces and London Traded Options, 
Page 11. 
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EQUITY FUTURES AND OPTIONS TRADING 


STOCK index futures ended 
the week treading water after 
the strong gains on Monday 
and Tuesday, while traded 
options activity was boosted 
by large professional trades in 
British Steel, writes Jim 
McCallum. 

The September FT-SE 100 
index contract began the ses- 
sion firmly, following the lead 
of the cash market But with 
little support coming from the 
main European equity markets 
and Wall Street weaker, Lon- 


don shares slid into negative 
territory. 

Equity futures appeared con- 
tent to follow the stock market 
lower with little independent 
direction of its own until a 
Large seller of futures 
appeared late in the day. 

The Bank of England’s deci- 
sion to tap the gilt market for 
£lbn when it issued longer- 
dated stock knocked V» point 
off government securities and 
kept equities on the defensive. 

September FT-SE closed at 


2^68, down 3 points on the 
day but 28 points up on the 
week. September’s premium 
over the spot index ended at 
27 points, compared with fair 
value of 25. In the traded 
options market, British Steel 
turnover expanded as one 
securities house sold 1,000 
October 120 calls and 1,000 
October 120 puts. Dealing in 
tire options market was low, 
although BP January 360 calls 
and Scottish Power September 
100 calls were busy. 


BENCHMARK GOVERNMENT BONDS 
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FT-A INDICES LEADERS AND LAGGARDS 

Percentage changes since December 31 1890 based on 
Thursday July 18 1881 
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APPOINTMENTS 


Managing 
directors 
of BP 



■ Mr E. John P. Browne and 
Mr Bussell Seal become 

directors of THE 
PETROLEUM 
COMPANY from September 
7. Mr Browne will continue 
as chief executive of BP 
Exploration, and Mr Seal 
remains chief executive of BP 
OiL Sir Patrick Wright wfll 
be appointed a non-executive 
director from October L He 
retired last month as 
permanent under secretary 
of state at the Foreign ami 
Commonwealth Office, and 
head of the diplomatic service 
In the UK. Sir Lindsay 
Alexander, a non-executive 
director, and Mr Patrick 
Gfllam, a manag in g director, 
retire from the board on 
Septembers. 

■ Mr Patrick Cooper, a 
director of Goode Durrani, has 
been appointed a non-executive 
director of de MORGAN 
GROUP. He will become 
nonexecutive chairman of the 
group from August 16, 
succeeding Mr David 

Mr. William wba is retiring. 

■ WAGE GROUP has 
promoted Mr Brian Dudley 
to UK managing director. He 
was group finance director, 
and will also assume overall 
responsibility for European 


operations. He Is succeeded 
by Mr Stephen Puckett who 
was corporate finance director. 
The company says these 
appointments will free Mr 
John Clegg, group managing 
director, to unde r take a more 
global role in furthering 
activities in the US and 
Europe. 

■ ALBERT E. SHARP, 
stockbrokers, has appointed 
Mr Chris MmHb, Mr Richard 
Woodgate and Mr Dal Maker 
as directors, and Mr David 
Japp and Mr Martin Baines 
as associate directors. 

■ CCG CATERING has 
promoted Mr Oliver Parker 
to operations director, and Mr 
Peter Graves to business 
development director, both 
based in London. 

■ Mr Sean Williams has been 
appointed managing director 
of WILLIAMS LEA & CO, 
financial printers. 


subsidiaries, Britannia life 
Unit Managers, and Britannia 
Life investment Managers, Mr 
Burdon is responsible for the 
group’s sales and marketing, 
systems, investment and 
customer services activities. 
Mr Scobbie recently became 
chairman of Origo. 




■ Mr Peter Bunion (pictured) 
will take over as managing 
director of BRITANNIA LIFE, 
Glasgow, following the 
retirement of Mr Andrew 
Scobbie on September 1. 
Currently deputy managing 
director, and managing 
director of its investment 


Mr David Cowle (pictured) has 
been appointed a director of 
M ANCHE STER BUILDING 
SOCIETY. He is chief financial 

officer and secretary. 

■ THE CONTINENTAL 
INSURANCE COMPANY (UK) 
has made the following 
appointments: Mr W. Vic 
DObbs, chairman and 
managing director; Mr James 
Fleming, underwriting 
manager and director; Mr 
Imran Zoberi, development 
manager, Mr John E. Taylor, 
underwriting manager, 
property, Mr Barry Fawcett, 
filainiB manag er; and Mr 

Nicholas A. Waymark, 
underwriter, personal accident 

■ Mr Bernard Bruynseels has 
been appointed chief financial 
offic er of t he AJ. 
WORTHINGTON (HOLDINGS) 
group, and becomes a director 
ofD. Steinbeiger. Mr Dennis 
Cave, fbmeriy senior 
technologist with Marks and 


Spencer, has been appointed 
technical adviser to the 
Worthington group. 

I BARBOUR-BUILDER, part 
of Barbour Index, has 
appointed Mr Christopher 
Leonard'Morgan as marketing 
director. He was managing 
director of Beam Retail 
Publications. 

■ Mr Steven Edwards has 
been appointed managing 
director of the EAST 
ANGLIAN DAILY TIMES CO, 
Ipswich. He is managing 
director of Thames Valley 
Newspapers, Reading, part of 
Thomson Regional 
Newspapers. He takes up his 
new post in October, 
succeeding Mr Stuart Garner 
who has joined Thomson 
Regional Newspapers as 
editorial director. 

■ Sir Norman Fowler, MP, 
has been appointed a 
non-executive director at B. 
ELLIOTT. 



Mr Ynldhisa Hivaim (pictured) 
has arrived in Britain to take 
np his appointment as 
managing director of TOYOTA 
MOTOR MANUFACTURING 
(UK), completing Toyota’s 
senior UK management team. 
He will be based in Derby. 



FINANCIAL TIMES WEEKEND JULY 30/JULY 211991 


FT MANAGED FUNDS SERVICE 


• Current Unit Trust prices are available on 

and 34 p off peak, inc VAT. To obtain your free Unit Trust Code 


AUTHORISED 
UNIT TRUSTS 


loft Cue. 
M me* 


>£ Karris 


oSSte^S ssrris 


Ulftt H 

Otf Mb mo Price - R 


UlUtfUU Buirasgate Prognstiw MgmtCo Q20OTF 

i3SU*Berpi**iMfaBSWuiiiw or 

TflllPTP FiKnamic. ...ipe un is. 9* 

TRUSTS Pro?rateta.~..5p« ao 30.05 

llVUilltl hwMUDuniK- J§H M ZLOI 

r-n p.. tu ftc«— x *— wuu UamadooiJ ACS....5C6.46 26.44 27.93 

oS SS .S SS ■*“ gJfSS£- !l»! 355 isi 


- .. . Berth Are wtcr 

lit PFTbriaaCqtata 
to per 
PPT 


■TstHsL 

07.49 *4910jn|-a27|l.*i 
0 99 52 995Z10S87 imiB 
4030 «30 SIM-OJISU* 
72.06 7206 76.66 N 0WO 00 


GA Uait T«t Moan Ud QWQJH 

PCB«Z37,YertY0llLA 0J4558UD6/7 

G&A M1UD4 180 4 1912.^3*71 

U>) lb MJ7 5027 50.92 *001 ft 30 

CrewOPteaSa . . U *7.78 47.78 50.65 -0151X97 


60,71 W04 M.nVcSOS iDcwPwtfritersb 1*9^7 4407 6236 1 >0 


SpfBlffStStal 

swell s5*d 


swtuisa 

Abbey Unit Tst Ungn (IMOiH ?ep&.. 

(30 HctJeoftcrfl ftj. BoormanOi 0345717373 Growth lne 
Highborn _ . EfofOhc 


Etoi "£w- t|u29 U29rin97 RoftS Bmrin Dolphin Unit Tst Kfln Ud <8TO5)F _ 


2754 275.4 2407 
20b 3 206 2 2176 
224 0 224.0 296 
134.4 1363 143 
1433 1454 1535 
61.74 61.74 6637 
5182.09 8208 8663 


38.14 38.75 *1.22, — 

0l82.lt 82.10 82.10i4eil»« 


■CA.fi -Cmaod Anal Rate 


fCidnwort Basin Unit Trusts Q4MRF 
10 Fustereh Sucre. Lteoa EE3 
Deafen: D71-S56 7354 A6rJatl71-6O80M 

ImwTrsb 

EitnLmwc —5b «S» 49I2*52» 

(AetBWDnc> 5b 57.76 58-75*6 

OihYiea.- 5i> 107.D 107 0*! 


uib*. JM 
Q*f» me* Pria Price - 

Marks & Spenser Unit THBtUdU200iF 

PfiStxtU) OesttrJt CH999QS iWfife*” 

SliSIN PT^Tj V 11 L D liLtaliaTl-O l 3-g 

Dowse 3b 1149 116.9*127.1 - .. JJ9 

OKWPWre . 5?|4M7 WUreUUl— II 

PcAt-n 5b 11021 102.1*10911 ._.WJl 


W pBk Mr 


nr-** 


« «S p* XS'.-W 

BettsthlW Fmd MaBasemoit-CPPtt. 

:S BtffisTElMgg JISlISl : 


hi 132.5 13b 2* 14481+0 2^507 
612053 2Q5X 21781 -1,016.89 


- bECIAWE 071-2366*41 

5OTJ17.6 1176*125.7-030.70 

Ddpta Dtedeff 5bj62.79 6279 6713 411615 


CmcMcntin Fond* Ifagt Ud G200JF 

esr^avdT" 

25 05 29X5 2*04 
21.48 21.48 2285 
20 0* 20 04 21 60 


78 High Income 
78 Jraai 


CuH* Emit _ 3 152-62 


Amman Growth ifzoi O 201.0 21* T -1 2 L02 MemnteAG* -M 1H< ISMUiraOL . g *? US Crate 
ManPniflt . . b|U0* 1338 142j|+0X L1Q Meal i UR A Cm. 3b 3400 3420 36 ST) 4112 [2. 92 North Amer 
- l, ~ t**UF«Baftaa_^§ *789 «a« 52J9WHI286 


■■■■MM5Z-6Z 53 95 55 611 
Sawnean Eranpl T3|5544 55 83 5735 
Pacific Earns! -MM 


Aam&Emags.. b 17*2 1781 1B94J+Q4 
Cental fecne Acc ..0 105 6 1056 105 7 
CjmtJl Reefi* h* .0 8151 8351 85 
ConOn&Erara ..6 0040 80*0 85 _ 

1992 tfferpraa . .6 6266 6266 6701 
EerpCapHffAcc <.3304 88 04 94 16 
Earn CaotMl Ik . ... 6 B4.ll B4.ll 8995 
General ... . 6 16*4 1694 1BX.1, .. 

6 96.45 9645 Iff? 1|-1 4 
6 8923 8923 95*3 
6 2539 1539 16*5 
6 9805 9885 105 7 
6 6762 67 62 7232 
.6 297 7 297.7 3183 
6 49 03 49 03* 52 43 

burrenloul 6 6XZ2 6222 66 34 _ . 

DbUcod A Growth 6 4751 48.67*51 77KKS&79 Global Bond be 
Global GrtAA Sec 6 5139 5161 3490tac3X82 DolAunU .. . 


*US 4L86 43 15 
5386 5433 56 HI 
24 71 2* 71 2628 
612935 2335 24841-0041 3.0 




Biliiefd Growth _ . 61 M II 74 61 79 79 
144 DoCAcnaU * “ “ " 

® SoriceCo 
76 OoCAeoutl 


"E Consistent Unit Tit Magt Cm Ud O200JF 


78.49 79.01 8430 
6062 60 62 6483 
63 77 63.77 6830 
42.19 «M 45.U 

32 Jo 3180*34.01 RmP 49 ESS^aS TC fflS 1 0IU33.4 1*73.4 23 
anil anil 42.92HJIffhi 49 

SX E» 34 44^12(1.51 CtrMII Unit Twst »9^Ud 


■ BT Unit Manapvs Ud 02001 
PI atn Flocr, 8 Dw«ah»re Sq. UoMc ECZaCYJ 
5A 071-2204444 . P«1W07M 

8J UK Ca** Unfl .. Sb 033C 13*3l5t.90 
S-7 UK Caste* (Art .S'. R22.70 22270 23880 
5-4 tncowt ... — ..54, [99 IS 9918 !D6iO 

6.1 6*BMU«al....5 l aa83Ja iSSM 1*8.40 
U USAGoaral. . .5<e|U^ 6520 6936 OCT 
Iff «avSoccSHl..-56i0 10 83 iO 8888 -CMfcOO 
lu JMHTeamd.5bbn.9a379.40 399iAM.aEn 

3.1 FarEBteCw.. 51a 6*530 1958737990 -C*JCJ3 

BlSbO 315 60 3J8 M tlSsEL 14 

5Vf»57 5557 90.77 <C96B46 
5NI5556 JJMXIilHH 
*0® 90 05*9651^ 

50 92 54 46 

jil Blow AarisAcC ■.-Sit *8.29 4855 51.93 
Ctetal Assets Be. 51* ] 46.74 47.00 5027 
p SwOr Cot Dl» S»* 1 3632 3738*39 98H 


UcosnOaltsJ.— 5b 26fi 2552 2799 
Glob* bcm... 5b U£0 167.0 277.7 
UcOOi Doitil 5b 1 33L3 3355 3569 


Hltfi Yield. 5«J 115.7 1273*1248 

[ARsaUHU....5b 2W 6 293 b 3U3 


Muf&sroosb Fond Hsas« Ltd O630)F 

57 Vrcjrts 5<?art. Botefl. BlilU 

Macaw* Is 81*9.70 49.77 55.171 — 15.00 


PPPtaeese 5b 9 256 935bd9.953 
UosalMBI — 5b 1035 10.4WU.13 
SotUctaDN— 5b 3630 38.45 *090 

ChccnUo** Sb *0 76 4316 4192, 

tfftoff.. . b 6L43 61.43* 61- 73M 211 1L29 

7088 7509kl0BlQ37 


IMBnlMOIC. 5b! 73 03 7383 77 69L 
KwtbJbMricasV_ 5b 60.77 60.77*64 faSk 


UcoisiUna}*_5b 73 98 7398 78.701- 

EnrcsuaSROH- 5$ 74.15 7524*60^1- 


fi Co-op Penshm Fds UT Hgn Ud dOOWF 

J* 76-30 CarRIULooOoi ECSV 3JU 071-2839499 

* WBaffcaHJinjEaEte i^srsJtiTsss^ 


(Actum O efts} —5b 75.92 77 0* S1..9 


MsrttR Cperl* Unit Trusts Ud (0«Mj 

SSStt i 5WfMP 1-w 
a=«vft ^ S2I to-ritB 

. tanlU. 5b 3982 J982*41Z7 -015 1 » 

eiGfortSr.VD 51* 68*0 6171 74 00 -Q5 1.12 

0KCeo*3i-_ -5b ata 5685 6CJ* -02f 

trtl Income Sb 4a 19 *a7U3L70 «La 646 

BMJhYfc* Jb 44.93 4554*4834 *0 1 6 76 

_5b 89.75 SO .90 96.49 -Oa 5.70 
_5b 4064 40 64 4334 -0721 - 


n to .i_fj p .— a iisMopntm aA wuHUfc 

Mtrraj Johnstone UTMflnrf nM g2 

a. eto^ezw I s 

6439 6439 6631 

S5T«TS«..5!i3?0&gS.*gg. 

S-S 

uzioua .20 

*7.08 38 faggsg &r u ^--R|8SSi ftiO ■ 
jfflftnasHw Eg--— sjtojtsafiha = 


Acjimi Rurnr 
Aa«r*«bssiB 
EOdiKMi 


FjrtXtm.- 

SaellrrCai... 

Ofrnana * 

OUncUd hraw 
UlCCrtffU — 


166 jC 6312 66.U *U6 

1.77 " fC 507b 52JI 55« -CJ* 

3J9 CasJOMn,. ” tjn 

J3 ABOffUSUB - . 5b M|T J5S9 *7g 


NFU Mntml UPtt Mngrs LUWTOff 
Admit. 5 tariwfiited- SSSStIS, 




101 fiS -rr 1 3blfa987 70 93 7*661 

, Beajuwfdj^uja*^ 

.010 P0B«3*. 


mot LIO Mwwr 

™ pez «UCPriw«l-4»OttO . 


NM Uott Trust Hugs C120 0)H 

Thr bbm agsjg? 


United States- --| 
Pacific Baud - f 
Gr*UlA£6— S 


SStWRC- SjLSS 

AmnltaeV _ 5b 1190.90 19ZJ0 206 JO 
vSSn Utntsl V 5>B5S^i?JSJS 


Emm 5b 109 J UI9J*116J -UC|079 

(Assn Units}. _.S 4 139.7 139 7*2438 «« 179 
FwdsfWTsB.Sb 26.98 26.98 a 70 -OB 279 
UkEMUllKlI— 5b 3834 3884 *068*097 2.79 

Geeeral 8b 2*18 2*40*096 -030 3-66 

UcamUottil . - 5b 373 7 3780 4011 CSC 3j6fa 


ss ss s-atefflKi "taut 


Aberforth Unit Trust Hampers Ud Q6G0JF VsInW m 


25 92 25.92 27.73 

26 42 26.42 2825 

72.43 2252 24 09 
25.92 26 03 2784 
26 65 

26 65 


0 lOllH 073 ? Brut^cley i O^Ud QOMlF 
, , 9-17 Prtijmonl A) Haj»arts 1*6 W-J* 41 


Ahtnist Unit Trust Manaoecs Ud 020 OW 
WAB910J 


10 Owaa Temcr 
Amcrbc&GnMh 


Enema taewne - 


*»A89ioj a 
3119 31.19 33 OS 
5058 50.5845058 
71 75 71 75 76.UM2I 
74 08 74 52 7861 -023 
757 8 7578*7830 *04 
167.4 1674*177 0 40 3 
3673 367J 3821 42.1 
2295 229 5*2404 -L J 
39 02 34 02* 4214 «*Z 
51 13 5113*54 "h, 4107 

- 11*2 115.7 1235 40.4 

Fend in Tst Act 5 18* 7 1872 1998 406 
6mAFladlM.5b 16 04 16 Z2B17 32 -. 

5b 1613 1613 171 0 -L«l 
5b 3717 3720 39 
5b 4644 47 68*50 
5b 34.16 34.16 36 
5b 4858 4858 5L84 




Btes* traits Ek _ 6 81 U 8113 86.40 
HSSp-fMmAtX- h 1«5 1475 0 1f*n 
UKGcMrai ....6 1158 1158 123 > 
toicSml- -.6 IIS 1755* 1AM 

Eerspean h* 6 2075 20.75 2253 

[MMla 6 21 20 2120 22.83 

Sy 3 ZB2.2 282.2 297.1 

fSS-UI .. 6 105.2 1052 1120 
Gann . ...6 36.46 36.46 3908 

HltfitcccK* 6 651* 65 14 6957 

Wbme 6 9489 9489 1015 

Intltncaor... . .6 90 07 80 07*8527 
Item rmtJ _ ...6 23 H? 23.00 2982 
aarttllfcmne- -6 5651 56 69 60J37 
nonhAmncla. -t 75.71 7681 8127 

Orton* 6 1052 105.2 113J 

PEP _ . 5 60 61 6165 6550 


UK Equity Ik 6 470 48.26 5184 

UKEvKiMc.-.— 6 5459 5555 59X9 
WaNwiil IK - -6 62.73 63 82 67.90 
Hrmethne 1 i*~ «- 65.98 67.10 7189 

PfOBtrtjSh Cue 6 2086 2086 22.46 

9 Ace.. —6 2269 2269 2503 
®tAFL***ttae....6 3502 3320 40 64 
GUtAFbaMACB_8 4629 4651 *948 
Ht^lnccar 3 4420 4453 4787, 


London EC3R8AJ 071 

qiLi, OeaUaqs aly.0277-264421 
■ iJ- Inatnr SariCK FraffbM 0800-289 

OKGmtfeDHlS 

m BrUUiGffffA -5b 5412 3472 3715 

qn CasiTrW* 0 11422 U< 28*114 2S 

-qo Medal to Off- Sb 6375 8875 95 17 

S DolAcanu 5b 177 94 IT7.9* 190 52 

"to UKSMhlterCK -5b 18986 9316 9990 


(Acorn Units! . . 51, 373 7 3730 4021 CSC 366 
led Recowry - _5b 108.7 1037 U56 470 176 
(Aasmumtsl.. ,5b 1ZL2 1212 128.9 -ITS L76 

Japan 5b 3S9.6 3625 3856 -ZOO 100 

Ucnan (hits) . „5b 363 6 366.4 3598 -Z10 3 00 

* ■— ri IQL? IO) ft 91 n A .T VI tm 


Matbemi U»t Trust Hampers Ud U20fi)H 

Admix 3 Ratelgb Rd. MoUen. Braooraod. Em 

SCffiKSMI 66g*^^i°| 

UKMptloeame 6134.49 34.98 37 41 HI 83(5 40 


JatamSpesM 5b 196 2 1980 2106 
(Attain UoK:..Sb 1971 1989 2U8 
AUsttrAtesn ,_Sb 1978 1978 2098 

Pad He 5b 232-0 202.0 214.9 

(Aa=mUrJtS.-.5b 2342 2342 2*91, 
SnoOffCa . .. .5b 7921 82.78 gaol 1 


HarRBWff Mmiamait Cn Ud O20QtF 

PO 3ca 3*9. Bechnhap. KcR BR84WA 081-663, ~ 

tacoo* -513*51 3451 36701*4.4 

Gftjtallo: 514967 4957 _ 

Bre Laden 5I2S9.9 289.9 

iaitadn 511506 150 A 1U1 


Qacctam — 

lAceumUwts) 

European — 

(Acorn Units! 
Eitnhnome. 

(Acorn Units] 


Medical Investments Ud CU00)F 


mKKSmK^Slbl 88 5226 56.60f*02iS*0 SJtoSn^l'-TSb [flM 3L 

Crarm Unit Tst Serrices Ltd (1200X4 
50 Dm Horn. WoU*j «I21 1XW 
- Aff^tcff r3Hu75 187 6*147 


Extra tactoe 5b 16058 6063 64B4 

PrrfcnaRStorr. 5b|202B 208UZ169 

High Income Sblll 80 3180 34X1 

loeqme. 5b 807 40 107 .40 11487 


tfot*. _5b 103* 107.9 IMBh . _ 

UhEautt7trtar£i-5b 2862 062 3845 *auU5B 
WccnIMto). _Sbl5053 5053 58761*619058 
* ntMa&tsfiti CAR CCootocmS tool Rhcnre! 


94 WMe Late Rd. Brtsd 358 1U 0272237533 
Health Food 5b IS* 79 8*29 92*01— -ULOO 


• 5biZ2.96 2Z9M24.1bl4UMr78h 


2767 

. 2687 

124 8 12(2 133.4 
3484 348 4 3726 
344.1 3441 368X 
1467 146.7 1569 
3686 3626 39.42 

„ -.2376 2376 2552 

S Mrrpdto Eqcitr — 6 1 32 65 32.74 3981 




Enroroturei 2b 1827 1837 1961 -OQ2 9.92 

„ M FnatMitobtl. . 5b 3266 3266 3523 -097 382 
Pu? Glob* to A Elk -Sb 9025 902 9637 -035 551 
GOUAMRCS. 5b 69.96 69.96*202 -03* L25 
OKAMfiaatoal .Sb 8787 8787* 933*1-6 C8 387 


Acorn Unit Trust Managers Ud Q200JF 

1 White Kan Vd.LttMn Bridge SEllHX B71-»75« 

ErMcalTn 5) 102 7 1022*lW<T<L40|i 

Ethical rtlAoe 5110)7 105 7*1142^20(11. 


_ Recover) . 6 3UM 3203 3430 
77 Smaller Cos ACC.. .6 1BL4 181.4 1932 
oo 5cuUerCosto - 6(1092 109.2 1163 

Bryant Unit Tst Mpmt Ud Q4CD>F 


3B Dimensional Tst Hangmt Ud (0900IF 
** UCtotoffStffft.UntoiSWIYAOU 07 
EmveaiW*ICa>_gD^ 7 1209 7 12352 




14 Americaa 5b 4231 9851*9838 <07S 183 

E*nw*» 5b 6321 6321 6720 *0J3 1-28 

EmSdOm — 5b 84 U Mil 8447 10X3 891 
toealww- 5b 46X6 46X6 4939 <0® 3.00 
HoatKWff- -5b 5558 5558 5950 >017 245 

JffUD . 5b 164.46 164.46*174 74 -L93 DOO 

PiadcGfTMti — 5bl92«2 9242* 9898M3H44 


LAS Unit Tst Hugs Ltd QOOOIH 

113D**aiS<.EdHaoffiEH35EB GC 

Emm 5b 5365 54X4*5834 

Ejtrah*omr.-_5b 2182 2152*2321 

FarEaa 5b 19.40 19 40 20 6*1-01 

tamneAGath-.Sb MSI 59.81 6363 

let! Growth 5b 39 36 39X3 4237 

Japan S') 48 60 48i>an 5L 70 

efaaisxn Dal* 2 97 63 97.63* 99 62 

BthAmerEcnni 3b 29X1 29X5 31.75 
OJCteftT— -5b 6832 4940 73X3 
• CjLit-CsasasiiAmtol Roe 


Betray Food Hampers LU QOtWH 

33K09 YfrTQlBtSl. EC4R9A5 071 

Axsteaa Growth --M138 6 ISAM 1*7.9 

(Arc-re Cam) 5ll«8X 1480*157.9' 

AmwJcMhWB* — 5 373* 173* 39.9* 


L & C Uait Tst Mannt Ltd (09051F 

BrostoalkRie. SAppoBSC ECZA2DA 071-5887800 

ineorae- _- 3l483 J 507.1 517.4[_ &*4 

UJAGewnl 3)276.1 2900 2959) 02b 


2 11072 11293 
X 1074.0 11398 


|-Hl4*.«l 95.78 10029j41ialL28 
..3b U112 111 12 116 J6 1*0X7 K92 


(Aeons Onith) 

GUI _ 

ItoanOdhl 


Laurence Keen Unit Trust Hn gm t OBOOiF 
1 Whhr Hart Y«d. SE1 071-4075966 

teosf4CrcWl«c_SbU3 72 44 33* 47176036 6 62 


Aonta Fund Hampers Ud GODOIF 

5 RJTtetqh Rd, Hatton^Essa _0?71 



61 09 6218 66 14 4139 p 60 iZZZZ 
54 71 55 M 59 90*0mp.« 

44X2 4534 4823 4UQ50 SwtoCcri 


a^tiSBa 


48 SZ gS M47^0^j360 SSmuSn)'"?? |l»S 1W>1!U 


91 Drpcamand Fmd Maagt LU QQOOIF 

79 1 WhOrHjrt Yd. LMdpfl BrWpnSEl 1HX 071-M 
79 Gha PwtMM to _sf3875 38.75 42JX[*LI 
33 den Portfolio ACC .. 5l 78.49 78.49 B5.47M: 


42.0« 42.61 «5jq 43? 1.90 
5498 5503 5636 X09 920 
5L65 51 73 55 03 X 06 230 
57 06 57.G6 57 ObMUiULS 


3S In Portfo4io9 .....3 5336 533b 5543 
-3 JtaomUnrtsIf ...3 57X2 57 82 59 84 
38 m»to— PCitf— 5 *7 A* Btf 50.43 


Aegis Urit Tst Mngnt Ltd (1400ff 
94 WWWadfeRa. Bristol. BS8 ZIDC ffi 
MGitolh . -.6 56 45 56.45 60.34 

tnUGnnrth Ace 57.83 57X3 6181 

aimtiMwlKhRt S 46.72 46.72* 48 4b 
SelhaoHaUmtof 1 5038 5058 52.46 
□UVcd hn Rccwr be 5 4222 43 15 45 74 

CJWoj M ton Ac 5 44.82 45 80 48 

Psnrner Ferf am er . 6 51X2 52.07 55 
fresher fotomnn Ac J 52.13 5238 56 
e±U5aaciFI*ss» 3 38 42 39 44**2 
asv SerF**rA=f _t 41.93 4304 46X5 
IPS Portfolio .6 5*42 5*93 5878 
IPS Portfolio Ace ._ 6 54 94 55 47 5435 
BF5p*ltosP<d4to.6 39X0 40.13 42 94 
PtocflssPtdHAS-.t 43.06 4341 46 45 

PTAiiM.-h *371 4421*4730 

PUolS . 6 *7.76 4830 5168 

SFUICnaP’hUAc 6 5787 5821*6223 
VMtGwAP1**to b 60.75 6118 6534 
BrittoGrewthf 5b 4432 SOW 5316 
Tatzh3llk*)Sk? . Sb 7032 7032 74.72 
Anar* VM*6.. ,5b *438 44 SB 47 
BXIftftlioa* .. 5b M68 84 AS 89 


Barrage UoH Tst Muprrrt Ud (0905JF 


Donedki Quit Tst Mngn Ud aWHH 


OK Emerging Co“j . 0 9968 104.474 LX «7 <0M 353 

Amtou* 0 15897 160.49 160 49 H.06 L25 

966 JepMAEfMnl. -0 97 78 9860 98 60 113 0.00 

46 Ehnsua* B 6211 16198 16358 HU# L41 

Ah WBUohcdGm -0 124 88 12514*125 14 **(& 3 41 
FbsedMoe* -.. . 0 U4» U*99 114 99 <025 UK 
Mt(ntnte-0 42M 14587 145 87 *0 90 0X1 
Pacific — 0 9938 nn xeim MLaw B * 


iiatsftitssmjun • 


s ed 1! 


■lareqalEaHr 616628 67.60 7t97l-aoi| 

AWrem Bafm4_A(6214 6117 irzUml 


Lairenthm UoH Tst Absent Ud O20fl»f 

Laurasttos Use, Barawoob Etoaner SL4 7R2 

Ecanrto 0452 371500 DaJl0Bf“- 

Growth T not __T5f 1813 1823* TO 

Hiqhloojne 5 90 13 90X8* 96 6 

■ — ■ *>65 66 65 66 WM 

54 4* 54.44 57.91 
60.78 60.78 64X6 
<132 4132 43.96 
44X0 44.00 46 Bl 
4756 4854 5134 
0151.48 5148 5L4S 


:S CCF Fteter BrarttmaHe UT Mngt OIOOJF 

to 1 While Hart Yard. LcndcmSEl 1 NX 071-40749*6 «AAwer 

-. -‘tr«69 48 60*51.71 

SL60 5266 56 03 
5025 5025 54.61 
4937 5154 5183 
5033 5254 55.90 
5022 5183*5514 
50.72 5234*5569 _ 


70 nFsaa^ecEw.si 

X3 CrSdtoMb*: 

03 CCF S* 1.11 Guta . 

38 CCFSetlavT* .5 
■ 38 CCFSdtorslhx-S- 
IU oTSdBKtoCtfi _5b 
10 BfUUSamOsJx.Sh 


_ 91.79 91.79 98.07 
5 90 68 9068 96 25 
39L9 3929 41&M-0.6 
1541 L54X*164X -02 
31107.7 107.7*112.71-0 


LcqTms SaU*cff_6 6530 66.7B 7L04 -Oil - 

Camion 6 54.26 5434 57 81 WOe - 

UKEvdUr 6 7011 7143 73.59 .... 

UKEnertoff Cm -6 46.59 48X3 5L95 *)M - 

Aowkas 6 7392 7463 7939 *449 - 

Jawa66an*5Mt-6 4755 47 95 31X1 -655 - 

Eometas 6 67X4 68.46 7283 t0l4 - 

Flffdlaaesl 6 56 69 56 96 60 60 *012 - 

Isdex LkShedGlH — fa »16 5337 58X0 *002 - 

Deposit 6(6294 62-9* 66.961*0 Si - 

• 0* a Mom. tots mil to M* m Bid prer 
“ TWreffffBedn CAR tCampaal toned Aston; 


EFH Unit Tst Mnprs Ud Q4001H 

U ANeMtedrsced. 


13 Aoefhaav 
50 Capita) 


Iw CCL Unit Trusts Ltd a400)F 
15 74StorUsM6fn.W12S5tl 081 
15 OX Gem la ...9bl5311 5413 5738 1 


MffH 
Extra beawe 
Growth A tnc 


■M 88.14 93 65 
1106 115.0 1222 
21X2 2200* 2338 

■^■■^34X21 


1* Gkstal Fit . . . . 5b 4142 4LB9 44.56 *048 6 
J* ReawfflTst 5*il*8B2 50 02 53 211-ftBI 


Lio CIBC Unit Tst Mauapm ulc <1200)H 
00 CattniS Ctr. Goeton LaroLda. SCI 2QL 071 Z> 
91 Growth FdAcc.. - 5lU3J 1351 ] 4251-OX 


AccnmUnlti*— ,5b 99 42 9342 99J6 
CnbalOifeihSer*.. 5b|3&43 3843 083 


333 135.1 142. 

Ltd (lOOiUF 


toWMtloMl 
hoi bom.. 

Pacific 

SretlrJapCm 


Actual Date 4...Sb 4639 4639 4929 
imEatua0ilK»_5h|5856 5856 


Wmm 


as Unit Hauapas Ltd nOtUHF 

PO Box 105. Maadmur INsO OAH 0618371 
Ccrinair™.-.” W97S *9X2* lOhlf....* 

OK Growth 61114.1 1158 12321- .. E 

UK bom 6 1 1042 ISO 9 I127l*02c 

For C5 Fred Uoqn see car Financial UT 


2C20 21S5|*0S 
9B53 9853*1052 *OX 
140.7 140 7 149 51 *06 
119.4 119.4 1275 *0.7 
2645 2M5 28631-051 
60.72 60.72 64 32mm 
3876 36.76 4118 
■67.45 67.45 71.6aH 
51175.9 175.9 1863I-L9I 


Lazard Unit Tst Mngn Ltd O2D01F 
21Mt»fieidlU**hlEt2P2Hr 071-3740916 
UKCaD«4lJot.ia.O 279 7 279.7 2241 3S2 

OK tc A Each Job IB -0 295 4 295 4 299.4 3X2 

UK tax lot* 18 . 0 210 B 210 8 214.7 ... 532 
UKSoGaGaiarlB-O 142.9 1429 1495 ... . 4.17 

EKawMlAJl-g 73.96 73.96 7473 118 

ttfcarttoJfflSr— 1 6LZ7 61.27 61.78 0.7b 

jBStoGAJ*rU-.0i6787 67X7 68.90 —.10X0 


■■ ■— ihOTltanSw Car—S S2.91 53. 77 ML- 

-006 4 40 lAcam QtttsJ 5 5363 5451 5814 

+0 C L 11 BrtajhBtffOff -5 6L76 61.91 66.04 

Law - (Ammlinajs 5 6848 6866 7323 

LoO 1330 Cash* 0 1021 1X22 1022 

kuu? Utecn Units) * 0 1142 1144 114.4 

412 Ecrew=GrewtJs_5 1545 154X 1643. 

Utore Units] 5 164 0 1640 174.4 

62.71 62.71*66.90 
.5 75.95 75.95* 81. IH 
5 3880 389X 415H 
.5 WJ 707.7 7549 
X KL83 83 83* 8813 
133.8 1332*1408 
102.7 102.7 107.9 

102.7 102.7 107.9 

4987 5aOB*S3 4a 
■6L08 6134X65.43] 
LSI42X3 «LB3*45.07 
■5 56 68 53 68* 6L 76 
■U42 139.6* 127 6 1 
7.60.9 161-5*1X23 
2926 292W3LU. 

382J 382.7*4065 
1676 16 7 6 1780 1 
172X 172 6 
5321 33-m 
53.74 %■■■ 

6088 b02S 64X7 
4552 6552 69X21 
2«i3 iMimmm 

2smn 

UXSaaltarCXs. - 5 3870 39JB 
l(AcawsOcttd 3141-53 42.47 CXOMbI 


tAcaea (total 

KdltowJ 

lArailhM 
rughhaerest J 
tteonUcttnl 


Sb [90.17 5 L 01* 54 43 
5298 9386 57.48 
14330 152X0 
15170 161« 

64.74 6562 7X03 

BBF^EBinw 

Ss«!TA:R Sio ^f«S| 

S5Si}£fii-:liSS»4S^g 

suisadfzK ®ssisji|S 

Smaller Ort 56 22.77 23.72*3.49 

S“ sa ts 

Sb 72.40 73X6 7814 
Sb 136.10 136JKM146M 

— 5b MLOO 243.40 2S9» 

SjffkCHf .. 5b 159.7? 40 52 64 72 

National Pmldent Im Hgn Ltd Q40<nH 

48GncechqichSLEC3P3jH M DT 

RPIAmwfcBA<x9-..5 79^ 79X3 M.n 

NPI Amem DhlV ..5 7376 T3-2? - 
RPIEisreemAa:._5 71JI 71X7 ».*6 
NP1EisreneanDt*..5 6975 70J0 7439 
KM Fir Et« Are 9 -5 11B.7 119.2 12bX 
4P1F»Eaa0he»_5 U7J 1181 1256 
NPI O' m ACC 5 W& 2 932X 9918 

KWO^asW* S TOO 7261 772| 

HPIUKAcZ 3 484.9 4883 SMS 

««'»«— *s 266.0 267 X 284 9 


Uhlts) 

Tobjo 

(Acoww IMItsl 



oz JfftatoTHrtW.AV, 

02 M SS 

_ KMl London Unit Tst Hpn UdOgOMF 
U b^bIU o Hu. Cotoesto C01 ZM 02»7M«RX 

ffi ‘ft! gu*Sgi-a 

§ SMKM h i 


** ssbu:-S k aTiwat 


to saw & Pnm» ,6w» 

OU 9SX 

.00 5SLSS 1 |5S"33 60 ™ Son 66.95R5JI - 

i B&m 

-20 Sinodlw 5b 88 44 89 78 95 51 

ssssr? R3 


EEBinB-H 


ESSs-n&Jwasasp 

SSSSJfgg-rf 1191 1181 126 7 -O^bl* 

gM H&s -a s-g Sw 

ilttZ!**- .-te iota u»o IM* «gs 
SS^U- 5b fgg 5 


ace— mas WS23S& Wl fiahP- 

KSKaS£;:ll® SS g^S.- j||f4 

Newton Faud Hupn Ud 0200)F 

2. LkAop BrtOn. SEl. 07 -407 4404 5cMbits — »b 

KMn Chshal hCZUO 2Z3 l20 237.45 (XILX3 

hlS ; .AfiSS U80B 125.62 UlfilO 
l2SSS*T„-Opx5 m» 103 BO -okUoti 
N rwtaolMJ 84 bl«Xb 97X6 103 90T inlaJ5 a6 


[fetal . 


Nuiwicfa Union Tst Mampen (1200IH 

pjteUlsvMih^toWch^a 

12 10871 113.65 


MmmrTrna. 

wcEomtrt 


SS^hiinilin— 3b 

UX. Growth 5b 

U Hr Growth 5b 


12 > 

45 

ox 

12 

XI 6 
XX 

IB 

© 

ox 

27 


2 3945 4001 410 *V 

2 69L6 7015 7295 f- 

AecarSas 0(B Eheltr — 2 5310 5459 55.99 [ 
Waxen Uortsl 2 5352 55 03 56.441- 


UK&pHirGrowa_6 


Legal A Gnni 

Admin: 5 RarMqh Rn 


Gleafrian Unit Tst Hugn Ud (OT05IF 

22 SfffPlh St, Canto SW1Y4H5 071-9307533 

PtWtePortfoBp-. 2|308 4 3084 32201 &70 

IwrOcpartaHtto... 2 1045 1045 LU.ll 5l7 

HKtorlKBto 2lUBb 118 6 125Xl_.E42 


iraEacp«»ee»_ih 

> . ..5b 7B 60 7350 ... .. 

ftlHS* ..5b 94 01 94 01 99 891*03441 _ .7T . — ... 

SmxierCo'sf ...sb ss-w 654a 69 57 M otJi 69 Canada Life UuH Tst Hgn Ltd (X2(MUF 
ActofflUrlts*.. .Sb 69.71 M71 74X7 X571169 HtoSt Fbttenibr. 
ngerAsaaq ... Sb 58 99 »99 h2Ul*0l0r - CanGca fist?; 


AEGON Unit Trusts Ltd Q400)F 
3SFMUi*St.Maeht*er«22AF 061236-5685 
Brluh Growth ...Sbl5B 10 5872 62.471-0 11 Bl 77 
British taCPiat ... Sbl642B 64 98 69134-022060 

AEtna Unit Trusts Ltd O6fl0)F 
AElu mwa. 3-12 PhamlUe Road Uodoa. XI 9XG 
OsdbW 0277 690380 Adricr 071X376491 

European Growth „ 5 1704 1784 181 2[-0 4|L46 

Exrrnni -_.. 2 430J 430J 4494(102 

(AocomUaKX 2 1229 1229 1282 

Fir Easter* 5 232.3 232-3 2484 

(AosmUnusI S 2553 2555 2732, 

Fi IT & Property 5 4956 4955 53 l&J -0014.79 

Utzon UntaJ 3 8530 85 30 91X3 

HrthTMd 5 84 72 84.72 84 75 

(AcamUpItsl 5 2335 233 B 247 7 

ttroianGrowu . 5 «B7 4887 52.12 
Mean&Groenk.. 5 33L9 3319*35161 . . 636 

UcnimUsIll) 5 1365 1265 1340 

Ml Growth .... .5 96 12 9612 102.4 
Uccnot UaKsl . ..5 1022 1022 loa 81-0 4IL49 


Cad Gee out- 6 14 95 1582*1613 

DaGroAccnn 6 268 0 2728 289.2 

ODhromDU 6 9L31 93 98 99 19 

Op hr Aeon 6 234X 240.7 2551 

SfllBFfftat ... bl 36.19 3823 3840 


Cannon Fond Mvagen Ltd C063QIH 
1 mrnpk War. Mentter. HA9 onb 
081-9028876 Dealta 

Growth ... 5J 3857 38.VM4L 

46 ham... -. . si 46.60 4726*5055 

13 Far East* Si 4016 4033 4314 

13 *m» America*.- 5) 5257 52.99 36X7 

.04 GMal* 5< M 92 60.49 64 70 

.04 Earopero 5 re M28 5938 63.72 

79 Japaa* -. 5$ 99X6 9930 106 

hoi Cnranr Bd.. 5b 4689 4689 49 7 

StrarqlcDcci — 3b 4335 44.77 47X8. 

SEAsU* 6 52X4 53 70 57.01*021016 WalttoSL 

% Casd-Qm Hyers IfT Mngt Ud Q20<nF 

36 ISFotoUbi Sntt. HtoOester H2 2AF 0612365685 cm£ 

M Eaqair to 0612365685 Owlhij 061 236 5362 HMih. 


Eagle Star Untt Mngn LU QOOOiF 

Bath Dual MtadnroGL53 711) ffi 

UK Balmced to 6 9429 95XM1020 

UK Balanced Acc... 6 1065 1084*1153 

UK Growth Acc 6 154.9 157.7*1678 

UKHtototo 6 111.7 113.7 12L0 

UKHVitoAcc.. ..6 120.0 1222 130 0 

Nth America Ace 6 79.97 00 72* 85X7 

w *'1032 104 7 1114 

54 22 34 22*5752 
77.71 77.71 8244 
4087 40X2 43 0 

,52.44 5352 589* 

0rtoUI0HB4CE-.b 6895 61.76 6570 
J hSS tfe 6 5222 5354 3696 -051 


Global Asset Ha 
GAM SWftJng Man 
USlJaiMS'sPtoe. 
555 GAM £ &hnl to - -3 
A2 GAM E& Ml Acc — 5 
«2 GAMtEartOeaeM. 5 
jj HMIEtoff 4 - ' 
GAMRthAnwr 


GAMUK0lhfdlae-5 


agenent dZOOlF 

Ud 

SW1 071-4939990 
03 3H.O 34L52 ...... L41 

J48B4 36898 IM 

102X0 10851 ZX9 

10585 11260 1X9 

M 38 170 *2 181 30 -127 3 66 
12 20537 21X48 -LM 366 
21 187 83 199 82 -LK 208 
.9018 19183 2D4.07 -137 7.06 
14.49 11758 125X9 556 


EcfttrO bt— 

Fg'fcagnTT-II 

Fludtrtaal 6 

GOt 

GtchaJ Growth b 

Mi Band 

Jm*w . 


HsrthAaiwtoh 6 

OhvsMsEnitr -6- 


flJ.T- Alps) Ud 0200}F 

id, Hrttca. Brentwood Essex 

Dealing I 

360.9 3666 39a 
6464 6S65 6955 
79.98 BLSM8676 

81X9 81X9 8712, , 

129.7 129 7 138.0 -0 7^)00 

438b 43X6*4666 

7922 7922 83 S3 
51X4 51X4 54.94 
4429 4429 47 
54X6 5456 58 
77.45 77 45 8239 


Merita Jupiter Unit Tst Hgn Ud (09051F 

_ 97 Kffghzffrtdge. Loreto SW71RB 

T ^ sl Txj. are i „ 

5183 23 8554*91.00 
net un> 123.7 
3334 33X6*36.02 
48.42 48.47*5151 
5624 5750 6107 
69X6 69.6CTO 7332 
411644 167.6* 1764 


Rlh Aar SflffrCm —6 


173 10853 115.40 

■ 8U>7*8b88 

102.42 108-96 

107.73 114.61 

105.43 112.18 
1M.43 174.93 

BH 125.44 133.45 
9458 96.85 10L97 
^Huasz 138-85 1 


Schroder Unit Trusts Ltd (140IDF 

071-6060033 


. Anwkuf- . 
L9o ttaunlMn)* 
287 wtJiiw .. . 
131 ubcamUatal 


nunc. 
ScpthEaaAHan 


Ketramntan Untt Trust Magrt Ud ODOOIF 

7654 

Stahu Growth - ,3b (44 85 44X5 47.71 


GHta 0 mertWer 6 

Pearl Unit Trusts Ltd Q TOOTH 
PO Bea 900. MMhSp PEI 9QC 
0^0800626^,^ 


Eqm5!L 

(AeanwlMtd 

Growth - 

(AceoaUatal 


76X0 17700 188 70 
09.10 159 50 20210 
5b 81220 11440 12280 

s?.3yfiJSBsis.44 S55srr.zgSSg|g| 

Tsm-TaxifSwIJoo fi-g ^g| 

F^S^Si ip S5 slw g « 

(AcreaiUntol--^ 5098 5175 S19 
niff worn.- -5b 4731 4731 49X6 
jj CAcan UltRsI —Sb 5L26 5136 S'S? 


U 6 XB 12434 

hno friwim 7J^m 

l«ja*iooj8hoa> 


1 Q 1_2 1013*107 7 
80.62 8062*85.77 
5629 57.47 
8297 8297* 

6136 6213 
4971 Ml* _ 
3237 3267*34.48 


4732 4732*5023 
4344 4344*4631 

imrecwn re|64.a3 65.08 6923 

OK Growth Ac IH 5927 6032* 64.06 

UK ton* ACC- ,5b|72.77 7336 78X4 
DO tsar Sb 16306 6356 67 62 


27 GAM UK DhrM Acc . SQ16X8 11983 1277 


Govett (John) Unit 

Shtodenre Heme. 4 Balllt 

071-378 7^ 




Lloyds Bk Unit Tst Mgn Ud QOOOTF 
PO Bac 63. Ore tom Km UE4 4TB 
Deiir 

XO 271X0 X _ 

30 56230 S9L 90 
4299 4299 njb 
4428 4428 46.62 


UidtffRi ttatt Trusts LU O20OTF 


aCEresratSteRUd.! 

Brito! T*. 6 fabBa 6738 72.06 

lAecsOrM]) 6 71X7 7241 7744. 

Cffhal 6 8344 83.49*8924 

(ActamHoia) 6 1255 1255 1342 

Enrocwaa Growth -6 135.6 135 6 144.4 


Entorance Fmd M an a g e i ne d LU (09fl5)F 
(IHarelnetaiGBtfeff Lento SW74JU 071.373,7261 
Etonere .T-SI145X 1473 156.71 11X7 


Aarericaa Gwlh ... 5 V 8106 01.06 86.70 
JffUaGwth- ...Sb 66 82 66X2 71.47 

Pacrflclnc Sb 96.14 96.19 1(0X0 

Sb 6*36 6436 69.06 


Do (*mi») 

EawgrloU 
DaCAecaad.— 
Eemlnmi .. 


DalAccsnd 

GsthnCrowtt 

DolAcaen) 


Exurtahle Unit Trust 


AmrGwth- 5 1610 1610* 170.il— n fill 18 (Aman UoKl} 
urolMtal— , ,.5 1983 1983 2096-06018 Esraceanto. 
tom-.-. -.5 9877 1021 10 B 2 -02)1125 UeornUhtaJ 


(Aman Holts) 5 3882 4017 4255 

RKorery 5 1XL9 18L9 1927 

UVcamUctO) . . 5 30(8 3040 3229 


(Adam UHtS)- . S 2626 2764 29X3 

smaller Cm Div. 5 70.43 74.11*7851 

Ucmn Unttsl S 1022 1075 113.9 


..3 40SX 40SX*429. 
.518412 8412 B9LZ 


US Far East Gen 
Uartj) 


.« incedM 4 Growth 
-73 (tan Uatai . 

_ . .71373 ttaser PmtMlq .... 3 

Alidmebes Im Bgiit Sens LU U200)H 

SemAirt Mk Btonwldi fid. Glis 04S3OT9SB tonlMP 

Amity msoff 516204 6314 66.99 MEW 15 CcnM 

Amity Acnoo— .....5 68X5 7002 74 29f*l(D|4_lS 



laiGrowthH 

Berth Americna 


ler OH 
„ -JaIJHM. 
Tttof IroTn 


^M LtdOHOIP 

RP2UQ0. ■ 

I 55.92* 

IU277U1HL0W 

47.03*4950 
[105 95 LU-53 
1 7501 79X6 


5b >4214 4214*43.02 


[10L6e lObl 
15123* S3 m 
I93JB 9BL47] 
111013 115 93B 


L37 GranvDIc Unit Tst Hngmt Ud (06591F 
UU2 M lot Hse, 77 tttfsd) St. Leadon El 8AF 071-4881 


Mint Kse, 77 tttfsri) St. tendon El 8 AF 071-488 


oi Gresham Unit Tst Mngrs QOOOJF 
“ 1 NatodweO PI SoKkuMai 509 HIT vmzuaOB 

21 EtrapeaaGwU 6 22.7b 2287 24.47 -GOB L99 

re_u_ • I >U 1 re..* ** n«aiE OloCalGwtA ..6 18BX 1B92 2024 -02 L47 

Efinity & Law Unit Tst Maps Q2M)F h*en< — 6 1925 19 * 5 * zoe j *02 e.ia 

teto&LMHsbOwfMdtoSLtemrrOassmm miom 6 2624 26.44 2028 * 1171.49 

UKOowlhAcr *| 253.6 257.7 2742R)l(3X9 Nth AmerGwth.-... 6 28.92 2906 31X9 "(KB 101 

UK Growth to __.6 1 40 7 19J.7 ZD6.1 -01059 UK Growth 6 29.72 29 96 3205kUlS.7b 

Higher locAce 6 4432 «L2 48OX|+i50J3 


B*Mre to. 1^1*720 4800* 5Ll6|*41A^.lB CAcmra BHcU 


Capd Unit Tst Hagt LU C1535)F 

Sqaare. Lohdoo, E14 9SJ 


B*Mw*cc.5blS3X7 5*X8* 58 17heJ5ib 18 

Allied DnnlUf Unit Tsts PLC QMOJF _ _ 

Allied Doafer Cadre. Swfiaiae. SHI 1EL 071-935 

5to5iS » ttoDnggTqmnhB jwS UB-ft W.8 m 

hi inft A 1 R 8 B RDBLenhU n -- 


|2|HD3iXinaW IflOMl b.46 

Izliminmiao u4»xoMLmfe46 


Hkterloeto 6 2933 29B.9 310.0 +1.1 503 

a5jFrfktAee_3b 135.4 U5.9 1430 «3 090 GnfMI Mnqn Limited Q600)F 

CDtUFff W to _5b 80.93 8L30 8550 *010 5.90 M BdmaM Rd. Uehrbto. MUdK UB8 1K2 88 
gSXmto — -I JM? jwx SSlBSgxo msfi 


DoUmnO...., 

Matter Trest— 

Bn (Arou nd — 

N Anerioa&G 
Do (ATOBltf- .. 

RlhnSaCHGRK 
DatAeomi) 

Pacific Batfe- 

OoCAronol 

Small COS* Urey ..S 

Da (Aconfl) ^ 

UK EqdtyGwlh 
UKEmteyte.. 

UK Growth — . 

Do (Accm) .... , 
WqrtdwtoGw t h 
DolAccamJ 


3642 387.4 

114.4 120.4 
1935 203.7 
1H5X 196.7 

278.4 189.7 
1906 2027 
49X0*53.06 
55X6 5856 

Paw bf fce Atanbdstmttaa Ud O6307F ukec 

lX09Sodto)dSI. Lopdoo WdR 4PZ. 071-4300556 
Phnhirehetaon— 5 R 920 9000 96361..... <243 K 55 *! 
PtatolahtaM fee -6142.07 43X8 45 671...- I - 


(AmnUHto 


Ptntoghchta* fee -6142.07 43X8 45 671.. 

FtaprUai Unit Tst Mimnt Q60OTF 


J, i«cbo. 5b 1 9356 9X56 98X1 

5btU450 11450 120X0 

5b BS320 25480 271-70 

H Itoan DHtd— Sb «U0 6B5 90 731-60 
77 jSSsMUei. sb 03X0 41740(445 20 

134 tori tlaltil Sb 114X0 *1330 44600 

B4 PaCrtleGwlh Sb 5331 5437 57 99 

M (Accam Ifnlol . .- Sb 5436 552* 5892 
73 &Sto-CrfT^-5b LM« 139.40* 14S 60 
S OtoSuHW :v5 5LTOU6401M30 
" Tahjw Sb 8029 8228 87 76 

tl£5nUMU).. ..Sb 8262 8300 886*1 

UKEfffrtr- - . ..5b 164 OD 16520*1 

05U (AmnlftMd-.. 5 b E9UD 293JD 3 

SS? U55roHrCm4 5 60.94 6XW bore; 

r” (AceanUBHs)*... s 5 60.94 U4S to 04 

World Fd 5b 5590 5609 M, 

(Aeon IMtd .... Sb 5698 5728 61 09 Hi 85 


5935 9935 6304 

‘ «JX 


1/0.65 7Dti5mH 
m.« 2X5 *0 226 80 
■.CO CS9 40 51520 
pl33 9L33 %04 
Ni3 94 53 9951 

■ 20 410 JO 431 90 

■ •0 979 *3 10JL0 
W10 19930 209 60 
112.40 212 40 223.60 
1177 87.77 9338 
SaOB 8300 93 71 
44.43 44.43* 4625 

K72B 472 8 49 7W 

■ 70 146 70 15600 
■jo ixaia 17950 
^261 92X1 97 49 
W4«3 94.43 99 40 
16220 16220 172X0 
TOX3 170X0 ISO 90 
■90 226.90 233 90 

150 28250 297.40 
WO 109.90 117.00 
teXJ 9543 101X0 
TUI 7U1 75 07 
79-05 79 05 04 06 
■40 227.40 271 40 
■70 33270 349201-0501 


Gilt&Ffflnt 
(AearnUntei 
High Yield _ 
(AconlUtd 


rwea* 
Emopa.. 
GeherolMc 
Genoa] Aro 


Growth* Ibco»w...J 1880 1888 2ra_oUl«la94 

Capita] 5 3038 3tHS 325 5 -1X0^41 

SdiBicsf - 315392 5392*574.2|-g70PJJ 

Aronma tatar 518926 892.6 950.6I-17DD.7D 

Anerien hKorae -..5 S53fi 3526 

Hlghtoffar 5 352.7 358X 3TO.0 X60BJ9 

Eqototoanr 5 190.0 19a CM 2023 §X6 

iug&Yto) 5 2063 206 3 214.7 -tlO&S 

GpnSeevtUes - .5 2938 2938 30X8 -UDBJ.9 


Cold & General 
HopgKatg 


■Uner Spec Sits 5 9138 4138 9731 

Enropere Growth. _.5 22.06 2206 23.40 
liumUoaal — . - 5 1120 112X*120 1 

JffM - 3 2389 1389 147.2 

Pacific 5 2474 347 9*263.6 

Secs of America ...5 3123 3123 332.8 
WbrtdhAMtVU -.3 32.85 32X5 34.98 


^ -K 

Ml Growth 5b 

tea Growth -..5b 
Jam Sour On. Sb 
Bin Americaa — 5b 
rpw<*aipta*-3b 


6849 6874 7336 
14.86 19. 

,5b 7036 71. 


fSSX 

«mm 


46. 
439 


6617 

at 

54.44 

■xu 
38.04 38X4 40X8 


109X 1091 
62.46 62| 



BrkFffMISAcc 
BriiFwtatlito 
Steal Opps 


■ ZZ4.1 228.6 243J 
2002 25X 7 217x1 

■ 353.9 3563 3793^ 
3] 3663 369-1 392.7^ 

■ 53.81 53 81 57.25 
67.77 67 77 72-LO 

■57 73 57.73 61.42 
16134X5 5621 59.80 1 




ill* .4 1154 1213 -030 
1X19 1649 1736 KUO 
1S 5 1270 1343 fOCO 
7124 7125 73.45 AlA 
139 6 14L1 14861-2300 


London 4 Uanttaester Tst Mgmt aOOOTH 
WteJjde Part. Eretrr,EX5 IDS 0392222673 

AJX1 44 10 47«1-0mriJ 
6516 6539 7DJ8Wfl6 3 .9 
5172 5235 5617U07 6 5 
4324 43.73*46.92kl5 



bl 168-3 1X83 1793 
■6112 6312*6731 






50 M 50.64 5272 

U7X 117X 122.6 
1S0X 1930 2073 
414.1 414 J 042.9 
2486 251 J 269 2 
4773 4832 5 IX 
5868 5868 627 
62X0 6200 6631 
2760 Z76X 2950 
290.7 290.7 310 
64.79 64.95 69.4 
6637 6634 7117 
6893 6438 74.42 
50.10 50-10 5030 
6449 64X9 6449 
1303 1303 1393 
162.4 1X24 1737 
1029 HB 6* 1 in 1 
1203 1203 1284 
1216 1236 1303 
1003 1003*1073 
1113 1U3 1180 


Uimawiffw 


35730 58236 

■ 233J5 24733 
ra"20a73 223 35 1 
hm 120.61 137-56 
UC 7911853; 

NiWBKW BBP 122 11 uoxo 

Ghropon Gath ...3b >894 8894 9299 

UKHPath Sb 53 .HI 3301 5736 

HtolmM Sb M36 6113*65.411 

^■fwreGwth— 3b 15X22 156 22 16666 
GwSiXlw:4-Sb 67.44 6871 73.49 
^■iMhrMHS- 5b 46 84 4884 5810 



IvT-TTZ 







Overseas Equity 1 

-re- 7> 0-seas SnSrCpjf 

PUIUps A Draw Unit Mmagen LU a4W)F Sr 11 

RKWsTrfeil 


Exater Fmd Hanagm Ud Q40OTF 




F & H Unit Mamgtmnt O20OTF 


^ GmUian Rnyil Ex Unit Mpb LU Q21N»H 
36Rart»E*fcanBiS B LoffmEM 9GE071-5»9668 
L72 1172 1170). ZT| IDS 
310 0 313 1*334 
1093 1093 135 
2513 257 1 
97X3 99 41* 

127 X 1286 137 
1013) 1023* 109X 
104-3 104.9 1973 
297.0 3080 3213 
1953 206.7*2200 
,,2013 209J 223.61 — 1211 
613589 363.7 3883 1— . 3.16 


40.75 4119 44 20 -0 Hll 0.0 
6141.91 42.74 4S06MIBI 8b 


.mnur - . . _ 

0392 4121*4 GKLFTto 
126.61 « 0 135 
54 08 8IB 1138 
51.96 CCS 0.00 
25J1H8CBOXO 


M & G Securities TO915)H 
Tbret Qun. Tom HID EC3R68Q. 
bn Smbs 071-626 4583 UeltOff 


( an Britoada LHe UnH Mam 


Sb|933Z 94 23 100X 903 131 **_*»_ 
-3b 11053 106 1* LL3.2lf03M.Z5 ; 


« Capital House Unit Tst Hpn (120OTF 


Assa value _5 403 0 4030 «Q0 

Con & GUI 3 3638 3638 3874 

5m* ler Cos 5 130 . 2 1303* 

2nd Smaller On...- 3 1181 1181 

Heronry 5 1073 1073 


Se^“*!TJSS 


FWlyteetTM. -.S 4638 4646 
FaffSThto 515535 5809 


Mogmt LU (100OTF —m Flight Unit Tst Hgn Ud Q40OTF 

:1B ssTH ssSi 


MrlMUl&Cdt|....5 1280 128.0 
O-SHfEwntagi 5 2684 2 ta« 


TsiwclPey 9)1063 1283 

U K Special SKs 51335 7 32S.7 


Eurppaaa Cwth 
bacome&Gwth 
tetnlGwlh^ 
Far Eartonl 
tojmCwthH 
^BAronCwth 


5076 50.76 50.1 
5337 53 17 53.17 
2931 2431*41 13 
22.94 233* 24.77 
2403 2403 2896 
67.96 67 


325 7 325.7 3468ML«|El 64 oritnul 


2035 21.97 
2031*3037 


Arbuthnot Unit Tst Mgmt LU UOOOTF 
31-45 Gretel St, LoffMEQV7DN 071-6003831 

ArtotoaGerthlff—SllOa* 1089 US.4T. ..Tj.40 

Do Acorn — 51157 4 1574 16841, - b. 40 

ArthttMtSUf to-- Sl 40.40 40.40 42021. — 1824 


Ayfcwripht Managemait a4«OTF 

lKhqSt, UuccbesteT MbO 3AH 061-832 

Growth • 519233 92.13 98Xlj-CU 

tonne 3 5*66 5466 SOUMISI 

McroiUaeal Sb 4417 4437 4b.96WLW 

Decnenr 5189.94 9146 97J0WL*J. 


Asset Uott Trust Hnpn Ud OMtW 

20 Ream Street. Load* SW1Y4PZ 071-095688 

Growth^ _.. 5(784* 7846 83.731 

Iran — 51103.7 103 7 11861. kSO 


u-17 Fidelity Intstmest Sens Ud 02001F 
UJ? 138 Tortridge Hd. TMrMo THU 902 
74 CaWree PriroM QhatS 0600 414161 
- ‘ - - 0800 414 

2133 2239 
161.7 1617 1710 
3822 3222 3432 
73 75.73 0037 
untwrejs 

3406 S114 

2809 2908 

5b 9643 4843 103. 7 
_ Euro Oops -J b an 3531 37.53 

UK Growth Sb 50X4 50X4 54.31 

M9 - Far East h* 5b 37X4 37 8* 40 JX 

53X7 57X9HlOb.OO ^ SS 

to»fbrihlBeMZ^l55.47 55.90 39.46RjhE29 SSlhitoZlS lSS 1285 SI 

m fi a* ¥ M»u*gML SS’55"!“rS ^ ^ ^ 
im SSSteKs Vw S^ias-SJ; fSS 

I - Americaa E bufu Oo— 5 g 73 58.73 62X4 -8(0 &75 5ta - 5b /xau 78» 8134 

gsssffiEi as aa ss sfe sSss-15 

SS2!8&r.?SSSi!SSMS8 ssB==B Bfl affB 


mas Mahon Unit Tst Hgn LU O20OTF 

P0Bn442.32SLMAn-M-HUI.EC3 071-6239333 


*» 21-1 
6852 64 
29.98 31 

,a.u a 

a ac -fc-rJiag % 

!KBs=^d5S ss - 


47.68 47X8 51X2 
9101 93.01 99X2 
1086 1089 114.4 
134.7 134.7 1443 
48L52 4052 51.92 

254.9 254.9 274.9 
2682 2682 2873 
110X U 4 4 U73 

203.9 203.9*216.0 

— - -.-,3034 308 4*336.7, 

ScnktoUWhc -3*1 137.5 1385 1470 -L 6 

DoAccani — 2«*ll37.0 157 0*174.(1-19 


a Halifax standard Tst Hngmt LU <M»)F 
PO Bn 600. Edlatogb EH15 1EW OSDOBSKa 
G W * A r ba n mhc- 3X728X7 2943 M-iOj-O lfexi 
I I H Mi lton AC. 5b >29 03 2954 3L421-0 lb-61 



Horen Aonricaa 
mflaff PSA VCS tbdt 

British 616626 67.09 7137 

Emcsac Growth . .619938 S9.46 6325 

GIU & Fuff to <H 57.79 57.79 6142 

60.78 61-84 65.79 

40X5 4003 43.44 

52X6 S3.46 5607 

6731 
63X1 


Pilgrim DaK Trwst Mogmt Ud OUUOIF UKSmarcrs 

' ,QW0 SSSSSTt 

Urft Tito Aoawrtlro A Management LUJ ||aH 

lWhto Hart YteLOffto SEl 1MX 07 1-4075966 bOUMTar IIM 
iCSnL-—-^ 54X8 5520 5873 -OMfeS 22BJIDto Street. 

Ehrcprem 6*331 43.42 4820 -gXSfaXO Muff ExesaylAec 

Gtohol 6 4800 46.76* 49.75 «JB&72 Dotopror— 

uKto^io^lb 46X3 48U uiSioeSiv ScatUsb Amic 
OKtoXGwthAcc. bl 47.49 4800 3L92H0JB6M.93 UQSIVImBLSL 


1*0 B5UO 907001 
[50 150.901X050 
■40 16200 17230 
21 26 ZL 00*2205 
Z1.E0 21X0 2339 
5204 3249 5S84 
33X9 53 JX 1897 

20 J0 20.49*30 3C 
la* 70 59 3a*l 

W 127 XD 135. 10 
133*0 14L90 
.124.eC.9l32.:?0. 
[74.05 7487 79 64 
£800 76 B* «L74 
■ lid || HI 122501 
^m 12020 127 80 
Era 1224 1302 

■90 129.70*13740 
_|30 117.70 12520 
[77 40 79 74 3402 

21 72 21-98 Z33W 
1 21.97 2204 23X91 


966 Sctadtar Unit Tst Hours LU O20WF 
l.fU 22 Bl rate Street. EDA 2BE O71-28065Z1 

100 Mwu] Enemyt Acc. 3)197.1 1973 207XHOJM3S 
1.72 Dobroror — -311883 U81 198 0 U 0 . 1 I 455 


Pranlgm Life 


ife Uidt Tst Mnprs LU a4M>F i^rSaki 

ii*mm 47.^» 


Principal Unit Treat Hngmt LU a«00JF 
Pnnfic Unti ; Tst Ntagre LU 010OTF 


ScnttM AnicaUe Ut Tst Hpn Ud CL20OTM 
150aVtacentSl.Gtof*G25W_ 0*12042200 
_ ... ®10 3892 41.C *029 5-27 

46 68 4756- 3a.6& -007 432 
S3JS8 3358 57.06 -0J7 S04 
»39 5954 63.41 iflJJ 130 
37.68 39X8 4162 HUS 354 
10151 HUH 10434 -M2 lose 
56.21 5737 6130 -124 - 

62.79 63X6 6801 -Off !X6 
61-5* 6239 66.45HlHn.D3 




BnUTO 6 67.46 6831 72.67 

Ecupewi Growth. -6 9804 9831 

GUI 8 Fired M 6 56X3 56-03 

tram 6 61.93 63 M 67.02 

Jams Growth 6 415* 41.78 44 45 

Managed 6 5630 5733 60.78 

Uccff Market 6 6234 6234 66X8 

Itonb Ataericu 6 6333 6337 6784 

■QaasMtot, tots will he torod at bhl price. 


15 b M.T9 M WH 

I5b 65.71 65.71 69.90 
■■■■■Mlsb iD2a ML 0 10 7 jr 
(Acemiwt* — Sb XK* mz .6 1092 H 
EwpGwthfete-Sb 52-10 52.10*5554 
Ubsn Date) „5b 5172 5172 5820 

Eatrataane 5b 1223 1217*1305 

(Acront UbHi) — 5b 1233 1255 1335 
2260 2288 3* IX 
3b 227-2 227 .2 2412 


Scottish EmltaHa Fd Mgn Ud CMOOTH 
28 St Andrew Sq,Edndergh <DI 


31 bullncomt 3b 

31 Ml Mean 

40 UKCarenUks 
40 UK Gooff to 


0 1910 201-5 


3X1 312-1 3275 
5150 5166 55 XH 
45.11 45,23 4826 
4170 4178 43X2 
5626 5881 60 6ffl 
1 59-52 5952 6306 
6199 67.10 
■ 22.63*2420 
BH23-60 34 03*25.72 
1X12500 2380 25 80 1 


fst Hurj Ltd CLMOTF 

ffare. tnedro. EDM 4YR 071-626 30* 
DeaUrg.OePO 010733 


MS 
3225* 34L0 
397.9 4J0 7 


5b 6547 65.47 W.limmi 
SblZTOX Z7D-3 28991-8 WlO. 00 


B & C E Unit Trust Mngnri LU (1 TOOTH P0teUaisdHtaaiCMBlO4Fn or 

wusaiwi- .nra gaaflll ll:si 

BSt-ThonAlll Unit Trust Hpn Ltd ‘ 

28 St John's Sq, Late EC1M 4AE 

Cfftol 3 H20 54.0*58 

Orerroai 3l486* 4097*51 


Balllle Glfftrd & Co LU 0.40 OTH 

lOGknflibiSt, EdfPtoff; 

BC America 9 ..— .Slin.4 1784 

BG BrttUh Qwtk 5 1 30 65 30.65 3261 

4101 4101 4493 
3387 3387 
1713 2723 
2710 271 A* 

2692 2692 

... .59,76 6030 64 

Japan PdJagp 17 F 2 640 7 6407 ' 
Maff FdJalyUF 5 129 8 1303 
UKFeJnlj 15F 5lz893 2893 


OK locwroXGropU. .515636 

OGNA Unit Tst Ha^wUf C100OTf_ 

“ " ’ Awrrlrwi - Sb 141X MZ3 

AawrSpecSte — Sb IM.4 13L2 1390 

Cash ITT- 3b 127.5 127 X 1330 

5b 254.6 157J 167.4 

lb(i —5b 136.4 1386 147.7 

me -5 b 105.6 107.1 114.1 

GM*ChawtlMe_5b 92.76 9427 100.4 

ItowrePIff Sb UOJ 112.4 1190 

41 Japan Spec Shi ,_3b 9907 10L1 107.7 

Ctty Financial Untt' Tmrt Hnpn LU0200JF ??xb mu soXy 


Kara bra Geo era) I Fend 1 

2 


an LU QOOOiF 


IF RttAmertei8th..5blSL48 3L 48* 55X5 
7 Padfk Growth ..-5b 1 7882 7602 82.15 


UK Grom Acc ,0b 
UKGrowU DM ,_5b 171X2 
UK Income 54 iX19B XL 




DC America q ... 

BGBrittefiwtt. 
BGCOM&Ca 
BGEiargyf 
BSEwnar... 

8G locum Gwlh 
BG Jaffa 


PropererShto 5 5206 5398 5727 

UK Growth 3 1 7307 7434 7808) 


Unit Trust Mw 
Hex* 


Ud QOOOiF 

Essex 


wq nuiauii uan iraHwmnuDucvwr aillUnA mi mi 

1 iSSK^HMSft* 11 BSsP^B ® i! M 

2^134^6234 642DMl*fc.45 5roctoSra.--- i 5blu»4 i Ua4^J 
ka ttr Mfff - 5^0?! 5L4Q H31 limb39 jFJaasqg Prirato Ftedltogt Ud_Q20W_ Stow? 

i£ FrVmHwCap— S * ‘ -re. -rerenreare 


1. ' ■ . ■ 


~ W&tfjstoM 


Bank of IreUnd Fend Mgn LU QOOOiF 

36 QwcbSL Ldodm. EG4R 180 071-236,4210 

ertt&0-«M 511054 1054 195 1 -uoexo 

troTrato.— 5 94 86 94 86 IDS l -020009 

Ca pital Gwlh..- -9J87 70 B7.7D 92J1 0LWB.B5 
WwldeOpM si 1020 U2X 1073 -220003 


2? FrUrt Use loe - - J 

City Fin fall 4 5 58X1 5861 62X1 

Off FM ten 9. —5 137.6 137 6*1*60 
OO OtjFbPHaDdtof- 5163-13 6333*6936 
«9 Qty of London Untt Trt Ugn-Ud QOOOIF 


31 Son Stre*. London EC2 MZW 071-377 

Flan, to Pfollp — 0|7£20 7220 73.94 

nww. Cap FMIo... 011183 118 5*121.3 


5403 54 D 
49.76 49.76 5330 
9841 98X9. 1062 
1210 1210 129 X 
„ .. 6656 69.D6 73.47 

■!S IsOSlUatiPP 319878 58 7H 6287 

XO Japan*. Far East-. 5)95 66 95X5 101 3 -00-.. „ 

ModffFfcllO 51140 4 1413 130.1 -fl.2p.99 

B0X8 80. oe 84.97 — 

» ,1073 1073 LL3.7 

■ Sto0erCemp»lli.3{2637 2827*27.95 

— UKHewCenntto — 3134X7 34X7* 36 88 


(Acorn UDtal 
EAtrerwd 
(Aetna Utdul 
FarEaOrrre 

CAceweUrittl 
FitosMaeTto 
(AcomUnX*. 

GaneraJ K2D-U 
UawretUtflKSHJ _J 
GIKtacoree 
(Accum. UrKO 
GaM 

(Aeon (MRS) 

Hqs taanerOD-U . 

(Aeon UnlBHQO-U.S 67.90 
hrul GrowthtCo-D . 3 53X0 
HttffKWBrtCBMJ 5 W.87 

MX** k>Bl Inc. 5 6437 

(Accm Data) 5 8813 

lapmXGewrCO-l) — 5 40 08 
(AeanUotahaO-U 5 4301 
Japan Smaller Coe 5 133 63 

(Atom Units) Sp4.77 

MMtrodt(20-U....3 4223 
Hum B eU eail- C. 12*17 

Pwutoei 2 125.44 

toorerriaO-U ..._5 26X2 
(tow* UtohQD-U .5 40X4 
teff6*B*lCD-i1. 5 46 70 
(tern (toil OHl_5 L07J6 
SauOe CstK2Q-i) _ 5 <7.46 
(AcccTB UrKj} ..-.3 S3 31 
Trumet(20-U... .5 X 06 
lAcrow Dwt*tQ0-U . 5 1040 


J.4 
714 
1.4 

.14 

46.90* 49X0 — fcS9 
50.40 5330 f0.lp.54 

322.4 340 9 -0.7 fe34 
8483 897 0 -1 8834 
1970 aiX-2-J^XJ 
2533 27LZ -3 0 
391X 414.1 *03 

604.0 723 J +04 
45 90* 4030 -0 1 4 95 
1135 120 D-O.Z 4.95 
57 20 60.10 +0 2 9 71 

124.0 130 J +0.4 9.71 
40.90*4320 -03 106 

47.00 49 60-03UX6 
19.90*2 
67.90 1 
53.60 57.10 -021102 
90 90 9b 80 -0 4(1X7 
70.20 7420-0x635 
88 90 94 00 -Q-3P-55 
40 20 4250 -0.7 
4320 45X0 X.7 
LMX 142 D -20 
1353 10.0 -20 
4310 46 10 - - 561 
126.7 135 5 -03 161 
7387 7572 -1.1 5J7 

2730*28.90 4X2 

4130 4330. — 4 02 
46.7M 49.40 - 507 

107.4 1130 . - J 07 
4930 5210 . ... 4.7S 
87.10 9210+0.14 75 


UKSPMtalUTff 

UirtanwTil... 

Small* Ca 

Special Feature 

lActmn Unm) 


5b 84X9 84X9 9010 
3b 86.73 6673 9227 
5b 1490 1490 199*1 


Sb 5156 5106 54.78 
5b 19.96 19 96 2120 
Sb 2239 2239 23.78 
5b 2529 2529 26X7 


gnpa 

MahaM kneit. 
RatnbmmTa 
dto Growth 


5b 61.06 6166*6407 
5b X89B 60. 

Sb 64.12 64. 

5b 399B 39.98*4204 
Sb 7203 72X3 77.04 
M> 64X4 64^ 

5b 44.75 44 


5b 150-3 130J 139.9 
5b 1664 S* 4 175X1 

lffH™HBr!T5b 164.4 1X4.4 1753 
Pwf6Fallnt_5b 35-54 35X4*3705 
(Accra U*tll — 3b 37.20 3720 39.62 
47.77 48X3 5149 

Sb 86g 37.0X4 93.64 

5b 87X6 88.69 94X6 

5b 1531 lH»X*lbb3 

3b 1531 1X6-5 166X| 

■Sb 48X2 4889 51Xl| 


ass 

tKSBBto 

UKBtoOda 


A Growth 8 5b 3308 
FretoeroeShuB-Xb 14X3 
UK tonne 5b 260X 




-Xb 14X3 1403 15X41 
5bl260X 260.0 279.0, 


25X4 1005 9X2 
3629 +006 4 85 
15X4 . 1UI 

Z79.0WJdW.89 


Prosperity Unit Trot Hnpnt LU O20OTH 
1 Seofers HseSo. MaMH«eJHE24ZXX Of 

teal —6 4108 41.96*44X4 

WtoAteto —.6 69X5 71.48 76X4 

HttF 6 2327 24.(13 24 77 

teem tank F.... 6 Mas 5833 6205 

EarapenF 6 3819 3819 40.63 

AimfcBiF. — -—6 MX3 3852M40.99 


Sb 36.62 3642*39.48 
r- - •ii* 4120 *1X2*4429 

fitetotefto-Sb 35 00 3X44 37.80, 

— fiSStoPfffta.Sb 29J9 29.49 31.4S 

UU2 WteMpAtt-.Jb 2929 2936 3140 

IS 22 UKBlffCtolte.Sb 2709 27.96 2890 

95 UK GkXff Act 5b 2736 2739 2929 

71 U KOdto l to_— 9b 26.77 26.79 28.65 

1 WwWe Tact Pert _.5b 42X6 4279 43.77 

Seottati Life tambnenfs Q20OTH 

nSLAtetwSq. 

«... BXEtotyteia 


■37-0 3069 -X_iEt4 

■jWW PPiPBpBlT 1013 1920 +001130 
WRtoeMUF s|24&7 2482 2S5X -D.9pl 
Ew roira IDa VtoO F. 3133X2 3420 3650 o 1 11 CT 
Wortdride (Draw F_sl 63.75 6405 WjSKmEjl 


EuktoIih lihtj F.”” 6137.61 37X1*40 01 
UK Saw Cb F... . 6 1 18tt 1924 20.47 

KbEK 

Pravidevra Capita) Fd Stan LU QTOQiF °>»*™ w 


37.49 37.99 3903 -024 172 

. ,43X9 43X9*45.70 -8B7 J52 

0*4 Xb 40-15 40-15 4296 -427 137 

ACTBmtmiB —,5b (4235 4235 4531 -030 137 

MJ Latere 5b 19.76 19.76 20.99 -90 0X4 

Propmy Sham ...Sb I SL.76 5L76 54.991-001267 


WortPrideawWF- 3163.75 640S WX4L jmR1 
UKEa.hr to — 5b 


Do Accara Sb 

MShfirtaEato-SC 


2 Balder War. H 


30.10 31001+0 IB « 

1MB UOXI+OJBf 


MGM Unit Haugen LU QOOOTH 

MGM Howk. Keene fid. Worth leg 


MGM Hone. Keene Rd. Worth leg 

Dealing. 0277 261010 Eto09CI32V 

HtetacMwF. 5 26L8 264.7 2813+04 

(AccmUetalF S 411.7 416 2 4427 f0 5 

UK Growth F. - S 3023 XbM 3261 -OX 

(Aetna UwtalF ,_5 357.9 3629 386X -0.7 

to EafuGahp F. 5 SL47 5LM 94.40 40 

Ml Bond F 3 51X0 51 00 5336 Off 


America Growth. „5b (3707 
US Smaller Cm -Sb[BL40 
lAramUBh* —Sb 

Estop# tef -5b 

(Accm Uiltri 5b 

Erai5a*lerCm--Sb 

French Growth — Sb 47.77 

ACCpa Units 5b 4903 

EKu to— 36 77-27 

I all Growth . .._5b 40.92 

teanPrefH. 5b 3222 

Aetna Units H....5b 3222 
lipmSaanaCm. 5b 32X6 
StecarASEAH ,5b 53 21 

Aona Units Sb 5300 

SEAsUH— 5b 1«7.9 


3787 40361-6*0 
8L9MB648 
’ 87.40 


94 97 

■119.90 

*7.71 50.78 
S-83 52.97 
3727 39J7 
40.92 43.47 
^27*3*17 
3222 34.17 
K.66 34.72 
53^1*57.74|1H 
5360 33 lb k-d.31i.42 
147.9 15aXM)jallX4 




Eurroerato 

teas Accra 

Japan to ■ 
Klh American. 


rintorSi 511020 £020 1O7JI-22D603 AffSiraAEplT- il 1839 1839 19X21 

EinmttefdGmirth 5|6276 63.13 66.45[ 6 00 CtCriChl MaBorf Unit Tst HptS LU 

EiarantEhriVGwU -5161X9 6109 6S 15l._ ..0.00 Uito* Plffn, Bristol BS2 OJH 

Amarteas Gwth 6129.97 30 


Foreito & Colonial Unit Hngmt OZOOJF 

’ PO Box 200L BmteM8tej3 CM 13 1XR 

80.76 00 76 S 
120.4 120.4 129.2 
U-ZVI1570 1570 1640 
;u_2bll4L0 1*1.0 

ps?*31J5&3J 


Barclays Uni tom LU GflQOTH 
Udeoro HS6 2S2 AmfordtenHM 
Untaini America «■■■ 




m. 

m 


- ,1090 109.0 1120 

renE»u J,|uy um 

08U— IblS*” 3682* 3S29 
69.71 69^5 74.71 

j S 1040 104.6 Lll-9 

SlffhrCa'I— .. SJ U3X 133.4 1427I-8J 


Hendosan Uidt Tst Mspnrt LU Q2M)F 
IF PO Bor 2003 Breffwa *. Esso 0413 1XT 
R Enowrin 0277 227300 Dealing 0277 MB370 

DIO Fator Hroteto- 5b I55J8 5529* 58 Hh) 14BJ6 
ID F mjfcof Fandl - 5b 156X2 56X3*99 IX 1-0 71 boo 

00 Special Sits Sb taJ7 20557 220X1 JtOBbJS 

l&cam Uottll Sb pOV7( 305 74 32723 *9® ES 

toaat&Aans..5bf£nX 14901 159.44 -OJfltW 
5b 149 79 490 53J9M0}g09 


Global tonne 
tolBood.. 
BO-Trwh 
NnMarGUt&FI 


5b|b4U 
-5b 1 45© 


6401* 68.70 (-030 14.96 
45© 48 28 1-436 (7. 92 


6888 70X7 Lfl®l 9X 


Sb 10950 8930 94.99, 
5b 191X2 9131 9733 
3b 1 1220 U20 129.41 


K E* Act. 5 

teE*to-5 

■ Act . . | 

to — 

tta. . 

jrfffc SaSteZl 

vrwMeBcffto— S 

E*rSWAst*Ac _X 

UKHow) MktM 

Thai lip ActJ 

naPaffUnctai 


9XA OS 
1232 17X7 mi ? 
117-2 1172 U49 
..*• 84.73 84.73 9038 

Si 84X5 84© 90.19 

aaAtt-Sh 6962 69.62 7402 
■ to — 5b » ?5 60.93 70.70 
AfiC— Xb TOM W.64 99X4 
to — Sb 79.97 79.97*85.93 
(Ace ...5b M3X 1036 UO.B 
to 9b 9903 99.13 106.0 
B5J4 85X4 9108 
«X2 6852*73.9* 
66X2 66X2 71X9 
61-40 61.40 65.72 


ferth Aorerica f . ..X 69.60 70 02 74081. 
Ea«peanGroHhAF_6l48© 49.0* 52X7 L 


GroiViraAec — S 
GcMTnwtto-._S 


MW Imesfarrait Managers LU (06591F 

mb un jrasf 


s FramHagtmi IMt Nhmt LU Q2OT)F 

92 155 BUiuuHilb LririrwECaA3rr 


7 £98 toon* & Gwth- 5b BUS 2QUte 216X +U« 5.75 
OR UCMlW — Sb KOB2 400 03*512X7 ‘270 5.75 

96 Hlghtoame 5b 16060 26069*278 67 4)« 614 

S Ecu* Income 5b 96X1 236.02*25125 *06} 7X2 

ShHlIeremOh ,_5b 13L4 13L41 143 22 -dm 6 78 
5b 37.63 37 6*4 41 J Me 1210 
Sb 4831 4831* 32.41 Wl5 WJ4 


S taMra IMt Trot Muugtn Ud CL40€tF 
IXSlBctslpkS, London EC3A 7t£ 031226X066 
Mteec Geaeral _ T xTLMX U4.MU7il. -.1496 

Maul Ife Hauganent LU Q20OTH 

GUt«Fffto 
Ml Growth 


Morgan GrrafeU Unit Tst Mgn LU QTOOTH 

20 Fteferr Orao. London EC2M LUT 
Dealers 071-8260026 Eacffrlec 
AlBfffeahGwtA — Sb 1 1570 157J64 168XMU)891 
Earopran Gwth _.Xb 1959 195.9* 208.9 Uox(o DO 

HI Gwth 3 b 1 146.4 146.4 153.7 -OX ‘ 

UK Era tty to — 5b|U82 1102 1230+0.2. 


hew Znalasd Acc . 5 

Hew Zealand to ^5 


hd Mngd PEP Accj 
he toff PEP kK| 


|JX 3811 40 05 
■-79 37.79 40X0 
60 98 60.98 64X4 
5269 52X9 5885 
84.47 04.47 91X6 
■■■84.47 9136 
6813 61X6 
■H50.95 38991 
43X3 43.03 46X1 
43X3 43.03 46X1 

SS 

«X2 48X2 5213 
4821 *821*51.79 
46.42 46.42 4904 


1842 4944 


=r re 48X6 5207 
48X6 4836 52X7 



UKEnitrAcc 5b 130 4 130.9 1400 +0 X. 

UKtoTroctarto 5|l22.7 122-7 13L0 -02B.79 




3 as 

S (AcareUoM 

■ U3 ' cnatiSmlhO 


—'..31277.9 277.9 302. 


5b [188 47 1S847 2OO0/|<4JJ|L5O 
Sb 177X1 7702 BS XI 1*0 07 1 159 


....... . ....Sb SI 19 51X9 S3© 

©Growth Acc 5b 244.5 2 UX 263X 

C.... — Sb 4149 4283*449.7 

BwJMw. 5b 5162 52© ©68 
. tone . 5b 43 88 45 BU49 20 
Ste/to-H, 1624 163.0 173.9 
lEffto 5b 1606 16L2 1719 
SpKSlu SV 5633 5878 " 

.5b 9329 95 00 
.5b 279.7 2792 _ 
SrMLT* Sl * ii - 14 31 -U 33 
Pd5mllrCwto-5b 29© 29.55 31 
DrSffclalSrts ..Xb 170.4 170.4 IB 

gdTroee.... 5 b isox U6JO14S0 

DeUnhTahAec ...Sb 55© 55X7 50© 
DB UffrTlffl lnt Sb 5375 5411*57 72 
©UAwMwtde . - 5b 1281 129JW137.7. 
ruthreFdte,. X 474J 474J 494iUojl 
FtolavFdlae .. . 3 ©39 2639 274.9l+0X! 


Colonial Hotm Unit Tst Mgn LU Q2WiF 

lWMIe Hart VadjLHdoi SEl 1RX 071-40759*6 

CMCagfui 0|«L77 49X2 S3a8M12MX2 

Whom 6(47.74 4841 5L79MUfB.79 


u aiF» 

42 ai 

12 cu JajarGth Acc ... 6 
112 COMthlrlncPto 


11 eg ni ummf 

..Si-3 «« «41(+0ji4 05 DoAccraT- - 
312639 2639 Z74.9MUN© CU Smaller CM 
Do Aeon 


fartan Fml Managers LU O»0Hi 
rote lajwutan. K« BDoxa osi? 

AtoflOACrowth 5[67 74 67 74* 7169 
UwrfcaiSfflrCu .—5|76JSi 7651 ©41 
5959 59X9 64.09 
42© 44X1*47.19 
1365 1378 1469 
73© 7492 79.70 
1766 176X 187.1 
133 0 1530 1631 
7002 70.02 72J0 
e.7D 49.70 ©52 
50.42 5002*5313 
8206 8206 ©47 
1570 1572 IbBx 
147 X 147 1 156.9 
9787 9707 102.0 
164 6 164.6 171X 
34 06 5444*38 50 
„ . ,64X9 67© 7L71 


Meet Hugn g'F. "5152.42 5282 5b 14 


OJUKfttewai....6 
9002 DoACSUh. . 

0.4 CUHTwIOeBd 

OX Da Accra 

IX CUWwMeSpSta...* 

84 DoAce nra ... t 

12 CU Mar Cera* t-,6 
7.0 DaActiaf 6 

22 CUMtarto«T...6 

14 ©Acont -.6 

40 CUQifltrehtlf — & 

LO Drlalll 6 

nattruxsMcte. 6 


0 0 Eqcltylreprae 

3 7 Wu nlWt* 

ssftsa^. 

UcraallMt* 


Mi Curt Fuad Hut PLC Q4MIF 

11 BkwRelg St, Loreto EC2M 218 071-37 


11 BkraBebJSbLflrah 

Amenta f- 3 . 

UK&Etngw... 5l 


C2M2LB 071-374 1 
2* 167.24 18296].. 
.47 366.47 442©! 


UcmUnhi) 
Fired &Q»r. 
(AceareOW* 
PPTEinape... 
RPTHreSteg 

PPT Japan. 




1283.9 283.9 3080 
229X 229.6 2442 
30*0 304 .0 323 J 
41X0 41X0* 44X5 
4214 42X9*45.00 
95X6 100J*106fl 

90.91 9a«n 9701 

235.9 235.9*250] 


Adi* Entwprte.Sb Ira35 7935* 84.97 [-87||lX8 



Sb X907 119.68 1280* 
Sb -9665 296© 314 13 
„ 5b 5J06 5907 62X1 

Ean Small Cos _Sb 10504 1QUH 1110 
tewi Trfft -^-. - 5b !6bO U6.4W176X9 

— 5b 182X3 182.13 193X6 

Sb 4313 43X4 46X6 

S*tt,CB_5b JUS BUY 1*103 

Berth Anwrioo ..9bB67X7 167x7*17248 
Arehr9Mlto._ SblWXO 57.2 61© 




FnrEast -are 

UK Snraoer Ooc-Sb 1007 

EreffMl Sb S3S3 

Japanese Growch. 5b 3602 
UaaapedP- folio. 3b 50X0 
High tram _ - Sb 148X 

fiS 


1343 
1«2 152.7 
1500 160 2 
9800* 1MX 
1200*1270 
100 7 107.1 
SJ .53*5687 
36 82 »« 
50J6 5337 
1504 16a0 
60 62 63© 
5107 5X27 


UK IndTraeto Acs. 5jl3Ll 13X1 140 0 -02 379 
USEaMTradre-te. 5)145.7 1457 136.2 -0.4 
«Ectre7«»Act— 5 1304 150.4 16U -04 


temTradtre 

ArenTradw.. 


MWWIK. 
MiugffJto 
Offline 
tesBAcc 
Esropc- 


-^60.95 60.95 M.63| 
5S-S W0i 
9889 9009*1063 
lioox lOOXatlOLQ 
mm 21 2D0X7MUB27 
pj) Jt+lff 1 

pwxiaiH 


BthArecrto 

Padfk Ace 


Geoffrey Mnriqr Unit Hgn Ud 02W»F 
Ere®* Stole CBs -3b COW 22007 240 01 l+«2)Gx0 


■■ rate ...Jicra ii Od.fl Qf, 

PM EretreereiCth,- 5157.94 57.94 hi Ah 

PM JapnGtb 5 7«S 7403 7096 

PMOmareGth — 515X97 5X97 S© ftolfkA* 

FradrattH Hotter* Udt Tsts Ud Q630MI 

M,H “ H M^^3377^^ SSska-flaiH — 

"^WpSS 5““" BSESSfc:>l8a-IH! 1511 

STOOdteFnmlHoglLUCU 


19X4 1927 fc? 

Mjrtet Lffdrai to.6 1 Wra w© Z1 
taHH fc Wldowi* Food Hngml (0£S9M 

Wte9mBlhto»ro (E Ml b 5Bl3 OJ 

07 7 443.0 4720 
3302 3342 3564 
1930 197 X 210.4 
156.7 1590 SOX 
U70 219.9 O 40 

isal 

™ ™ UM 


b 083.57 18358*19104 *570 . 43 
b ESa 13+27 149 17 UlJi| c *- 
2bU37* 13375 137.9 

„ 2*S (164 6 16* 81 170.28 

00 tert* tericia -2b 013 82 11302 U7 85 
M SolBlTedl 2 84 19 64.19 874 

(T35 


GuSde to pricing of Authorised Unit Trusts 

Complied with the assistance of Lautro §§ 


tetoraEontty .tetajj 

HolhoraEnriiptra 

Kal born H*ff Inc 

fiolboro 1 Bl Crth .Tb|Hi 

Hatorel BIStoCn76i^| 

fWborhJ^M 


40 104.40 104.40 
amtsxo 67.69 
1,6617 72.83 
563 35 602X1 

W9XO*14«X7 



Hill Sm 
„ NLA Taw 

9 S3. 

9 ? 


( Trwfti OTOOTF 


EreoC0i0H-..5 


Z FP Fined Iff Ust 5 

DoAcxbb 9 

FP btlGch DM — J 

DOApi ci ..raire-.ru 9 

56 FPn<raM-S 

DoAscan S 

FPPreBaslaOU-.5 
DO ASSII uwtoirewi 3 

ion StacudMOU ' 

}0JJ Dottam „ 

04 SOhittfeteDM— 3 
04 DoAcocn..- -^.-S 



S UKEjnhrotoCflV. 6|l4 B7 34.87 37.29 1 -oSG » 

19 USSRilItotalf -.61(206 42.46 484ll-04to:M 


ttaft Ttt Hgn QM0JH 

'ttWaB 

la.’ U2- 9 Mil 

292-4 202.4 2590 
U2J 1623*1717 
U00 160.0 171 1 
« 14 493 4 527 7 
22.73 22.73*23.61 
8925 90.70 97 00 
115 4 115.4 123.4 
1*93 165.SM 177.0 
64.45 64 45 68 93 
1422 1422 1920 
5306 53.06 56.74 
SX© 5X85 5545 
249 0 VHJ3 266 J 
77.0* 77 04 8ZX9 
121-3 12X3 129.7, . 


75 lwmm 

79 231^ 

JD*b407 
BPSoi yi6?. l 
915609 5820 6192 


KOFMU 

35FteffAhSb 
Eqffty&Gwi 


, 89 hAisStofceOkt.3 TOX4 70.7Mdra© 

1X4 nn imn 5(74 41 74024 79 J8 


eat&Fbffia 


lid 112M>F 
H2UF 
60.75 60.7MCM63 
8400 6*00 90.06 
6892 60 92 7294 
139© 14010*13.10 
..72 29 7229 7774 
515X92 &X40 57.12 


■nWL GHNK6Z «teff nwd* n ok * 
■*& taff • 0 *B 7 raahteg aid aamhOaM 
«■, WHag conteon pdd k Heremata 

nticraqg b tariff h S* pdee * lab 

OFFEB PfflCE: Ate effid teat Bdrallw 
poca * adkt a© me Mstf* *T toasan 
BO PRICE A© effhd wm b u Hm pro ns 
pro * ■*© t«ctc are sdd D*k by toota 

CAMSIATKM PflC£naikn 
mdaradn pro The ateaffi spread bftera to 
dfl* iff Ud pdGM b datoamd ^ a knffa M 
ten OyBaOwemraffhlHte na « 
tut mpm goto a rare* nanrare gnai As a 
fate tabid pro btflmra ten sa 
caeffteb pU. Hpaw*. Sc IM ffte odgM hi 
htawd tote aactelso prtahyawmjgerjjJ 
ray Sat. 9teta * dffdra " w*h am is 
l ffge otte ol stows * *■» ora Iwyen 

TUBE: Tb« sutewii rood* b*m 

■TOffTh (raw b to to* * ihg tod buft 
teofin part stm mmm an s tani Dy 
Rw tyreM augffJh m MMud am but ram. 
TM cffibtt are as Hras (▼) - om re 1 10 a 
tan i+i ■ 1 101 fe i«Skw lei - 1W1 k 
1700 tars (*1 - 17B1 * •***#*■ out 
dTOs ra Ml ff © ba* * © 
peK ■ dot pffff df to* ro too* b*b>i 


HISTORIC PRIONS TMWMHdraro 
te to mrajB« wB nd*ffy dW #1 Ik p*d 

« ca Ow ana thort vataOcn. Tht pdw ten 

are me tBBt iteSM mn ffdaote acd ora 
iff be dw asrere neffrg ktetatesa * vi 

jjfftortra v«Wb mtoatai v a m» is a 
tewo prog ha*, no roron raff dto al ■ 

SfSjZ ?**' m “ 

ramSARO PRJCUffi: TMbrarFtete 

** * ®* 0 ) bd to « to 

■*>! «mul terara m m tea bd odkto 
<* to a era rang 

nemroterafegb iwiiewjpM* 
» to BotrecM pnroff by Rv te^n/ 
SCHEME PARTICULARS ARD 

ni am ■(« vpen m fftam 

an be efiatod ta d drag* bon tad 


Ealrat Fared Knot LU O20«F 

BsaaeSsMta-' 




F» Life U»rt Tft mi AEC0R »oh fa 

Bttiance 


Mint Hot 
MUM Ufa. 
fafiarertta 
MaaeeUa 



, flSXSgB 


OMwtetaMvy dobs m oafffeM In 
to tel eehnan * Ore 
FTM*atefinB3ertn« 


^sasr im 

SSSraf 1 — - w «™ 



ApstralBlm 

b 


Sb 
fib 
-5b 

X b 166.90 66.90 
Sb 172X7 73X6 77 







-'-STS 

• ti 




:.V:- 


I •• v„. 


.6+9. V- » . '.0‘ 


far ton Acc . 

tetecraAce— 


•! 


1 

























































































































FINANCIAL TIMES WEEKEND JULY 20/JULY 21 1991 


FT MANAGED FUNDS SERVICE 




mr tor Ml 


ft. 


after +» 
Mb - 


T Ud 


P*» 


9fhr + or 
Ma - 


TW 


ft. ffi*-" 22 


Bd 

Pno 


Otto 

MO 


+ er YW. 
- Gras 


Bd 


«r- r 


rwM 

fins 


Ud 


Offer * «f 


On* 




N&PLalt **fr“»n«8 Ltd 

b-7BedMRoa,Ln4n,WOB«lJ .01 
LtfaMaugtriFd. . 1107.0 llZij -03 
Mon Maaagro Fd... [ US J 110 a -aa| 
UfeDwosKFfl.. .. JlOSl U38 
PtnuonOexMlFd . .. IU3-A U9.fi! 


MUalEtoty- ... 

Aeewiieuity 

Aram Managed 

Bern F«5w . . 

taMWUL..^ • - 

Accom Lifeline. _ . — . 
PwiAccEonij 

Natlorai FilWKWt MnafiMWit Coip PL£ 

72CsltkaraM.Ay1tto*y.HPl9AXJ 029639HM Stafc: ' ’ 

Managed Cnallteur) (UNA 
Managed Crowtt - . .11366 

Managed Ocporucltr UaO 

HFMCranrlFtanut 1 102 7 
ruiinrmir 

SSSSSSSS*? Hi22 ffi 


prosperity Life Assurance Ltd anyalHirftwtUfeA**aranttUd-Cimtt. 

2348 LSBSUwHraStMUiStMHlEMlXX, 0622M05H Wfcfcsti. 


Shield Assnraoce Ltd 
fiOUtoMoeftt, W52HS. 


.081 >567 0700 


115* 

idja 

l«J 

ica.2 


taBMeF«*5Ur 1 


-04 

-OJ 

-QZ 


- Provident. Capitol Lift Abc. Co Lid 
~ 2tofJffW«Ha*.J*i«8fi279» . 02»9>88B8 


National Mutual Life 


IKEtotyta — 

UKFMdtnta - 
MIEquillaAcc 

UXIIundta. 

Prorate Acc. 

Money Acc. . 

Special Martel acc. . 
Jung taoEyAri,.., 
bArrqrt*i 


toihf 


Tte Priory. Priory Pb. Hildas, 50 20W 0462422422 Pacific Acc. 

- ‘ ' - - IrefaBlUflyMt- . - 


Managed .. 

UK Ester. 

OrtnenEsBlir.. 

Fbrilnme... - 

Property - 

IndnUUtd. - 

Derail 

wm Profits is;.- 


163 7 1724 


171.8 180 9 

_ .. 

1389 }4bJ 

• 

146.6 154 4 

1278 1346 


1465 1543 


1584 1665 

159 9 1368 



- HncRoourceiAcc. 

■<. Eamuto.. ... ... 

- bSSSaI Prop Act.. 

- SvtBEdoHlnMr... _ 

- Hong Ko«q Aai- — 

- UKHtaktocCaMc.- 

- Ini Flea) Merest ta 

- M MpHQWfSir 

HIP Managed Aec 

KIP Managed H Acc. 


National Pro* Went Institution 
48 5r jcedmrti Si. LnQRa EC3P 3ilH .0714234200 




Manage) 

UK Equity.. . 
OmmEa.... 

taolai. -. 

Far Eon .. 

Property .... . 

FI red hit . 
IndraeaGlK. . 
Orrak. 



UK Equity . . - 

Ovenca Eq 

Amrritai 

FjtEbl . — — 

Property . 

Find ha. 

UaSoedCHL- - 

Derail. 

Sanded Food 'T'-Jl07fifi 1095 8l 


Tew 

UK Equity Umi*. . 

UK Fteed lot lofciat . . 
Ml Eqniltei inKuL. _ 
UK Managed tottlal. _ 
Prorate toWal . — 

AfcnerMIU 

Special Market laBUI .. 
JauaEnatyWiui .. 
KqrtK American burial . 

PxDlc bilttat 

TedvMlO® InrtlaL .. . 
KMtetarcaMUal 

Ears ora Musi 

Residential Proo Wt— 
Swl ss tomes IrutnI- 

M-c: 

In Fixed hturoa <u . 
In Managed leu. _ . 
MfPManagedUit..- 
JHPMuwdffJttiri.-. 
H1P Managed lUIOtt. 


Prtca Joly 1 NertdWiag AojpBt 1 


Norwich Union Aset Hnsjemat Ltd 

P0 Bos 140. Morolcti Hft3 1PP 
KUAMFadi 


Hint Performance . 
ToasUQ Mngd Fd Ace. 
YRA Encnttue FA .. 
CGtatai Great* Acc 

[taloco=f!tnTaet_ 


Managed Fa 
SSKwi 


ECoKyFMtf . .. ... 
lnumatloaal Fc*4. . 
Evromo* Faad.. .. 
Bora America* Fend. 
PocillcFuid. . 
Property Food... . .. 
Ftaad Inleren Find.. . 
bda tinted Sec Find 
t Find. 


w. 


724 

7L« 

795 

as 

744 

W4 

003 

Vfjo 

Ub 

7D.3 


76 2 
IS 2 
BJ7 
67 6 
67 9, 
7P 3 

73 b 
84 7 
621 
64 4 

74 0 


-03 

•03 

♦01 

-03 


- UK toffy Me 

« UK Find Mam Mn 
-. IntltoiUnAcd 

- UK Manned Aes. - 

- Property Ace 

- Mosey Me 


Weed Ford.. 

UK Ordinary Shire Fd. 
rnenaiional Fund . .. 

Property Furri . 

Find most Ford. .. 
I*» Linked Set F0d . 

Detail Frod- 

fliMHwn 

Managed Fond 

Equity Funs. ... . 
bdwuauonal Food. _ 

PneRfFiad 

Fired leteroa Fuad .. 
Ma Unfed See Food. - 
Derail Fund . 


79 6 
|*Cb 

Is 

8S 


S3 7. 
973, 
72-2 
Bb 9 
738 
Ml 
87.7 




PacfkAce 

icdaniagyAc: 

IdnltesmlEL.. 


1020 4 10742 
2176 0 22906 
IMS 178 0, 
5109 537 8. 

442.9 4663 

62.9 663 

2893 3048 


-03 
-02 
-02 
♦01 
*10 
•a j 


HnUienUilPrcoAtE. 

Serin toilmMt- J35-S 

UKH^tSc 1 ^' JliL 5 
to; Frrod fnuens Acc. 

sssteEv 

tSSSSmS£7.M 

Managed Acc. 1137b 


Proridcot Life 


Nonrich UoIdh Ufe Insurance Sot. Baslmc*esG212SZ 

MKtod -M I 1147 9 


Soncy StrtCL rtafwkH NB1 5SG 


I life 

wka Prato Fd 

Managed Fd . 

uk ora Star* Fd 
iransauoai Fd . 
EaraceaflFd. 

Kartf AroerlcM Fd 
Pacific Fd . ... 

Praprriyrj . .. 
Hied MFd 
toil Bond Fd . 
Derail Fd. 


11360 119 58 1 
9a.b3 103 84 

103B5 10932 
9376 9869 

68 60 93 2b 
103 73 109 19 
8439 0883 

S !4 9709 

39 U010 
105 10 UB 63 
11366 219 64 


*003 
-0.09. 
-0 06] 
-01S 
4038 
•a 13 
-036 
*QM 

•a u 
-on 
*001 


KriUPrafltiFd . 
UesagtaFd. .. 
f/KE tarty Fd . . 
ImerorUonal Fd . . 

EimoeuFd 

North America] Fd-. 
PaclikFd .. 

Prapertyfd 

FUedtatFd. . .. 
Inti Bond Fd ■ 

Bldg Soc Deo Fd. . 


Mined Faod.. 


Praserty Focd . 
Fired Ice 


JIctocrUFrad.. 
Ka-LiMSecFnd. 

Derail Fond. 

HJnKiAjrlS. 


15322 16129. 
134 96 16838 
272 32 18034 
162.74 17130 
142.66 15017 
175 70 184 93 
124 29 13084 
1501 2 15802 
12733 134 25 
13309 14010 
14533 152. 9B 


*005 

a! 

-036 

•061 

♦027 

-053 

-030 

*004 


4307 
6435 
176 8 
2546 
3ML2 

l £l 


4534 
6774 
186.1 
2680 
3771 
193 6 
2737 


*63 


Si 


•0.7 

-LI 

*03 


■Prices sat Jidy 16 


Willi Pigflu Feed . _ 114 19 12020 *004 
toll Enaity Find . _ 9510 10031 -0.14 
toll Bond Fund. . . HZ 97 11B.92 -022 


EadlyFrod 

ktorcattocalFd....... 

FUed Inure* Fd 

PropeniFoW. 

todn-Urbed Fund. .. 

Derail Fund 

Pen MJ»ed<OraJFd .. 


OccrrbdaoryFnad. 

EaaftyFnd. 

Fired tolerct Focd. 
touraatlcnf Fold. 


tata-Ltokad Food.. 

Deposit Fond. 

sZTcranlldlllOa. 


Mroagedtbd 

MBagedMk.. 

EadtrOrd 


tadnUoMUhOrd. . 
■ado Unted CHI loK... 
Oe ei' M M Eiyiitt Urd — 
flyePHasem«y6iK_.. 

Property Ord — 

Pkvwlff 1 DUL- . ♦•••-•• 
F toed Interna Ort. 

tiaR. — 

dlQnf — 

twt. 


Pori Assurance (Unit Fatah) Lid 
Thorpe Wood. Pnoborwi gN PObSA. 073363212 

prop.ofi».fCraui._..Ji40 4 ur~ 


Prdp. Ace. (Cnm) .. . 
tonyiCrasl 

]IGi»l... 

. OKU.... 


Btap IKfU.. 


nw. 


Gilt & Fed latere*.... 

Monqr Fra! 

Mined Food ICep) . . 
Mind FtadUcd.— 
Pearl tanacc (Hull 
MMaa (Series U- 
fle* Hm(Stna2>. . 

MCask. . 

pm Mira FdBaal.. 


Fens SUg Fa (Cad. 
PeraStfgFdUccI 



I Ord 

Halt. 

Equity Ort...... 

EqaHyWt.. - 

PM MUM Gill Otd_. 
Pro I ltd Lid Gilt ML... 
Onram tottyOd — 
Otcrata Eqetty hdt..- 

ProtartyCW. - 

Property Mt 

Fined taunt Ord 

Fbedkterenlift. — 

Deposnoro. 

Derail but. ... 


Pqws Asssmce LU 
Broad Quay, Bristol HSl 401 


0272230271 


iWtan Serial Ufe Frods 
Fined bn eroa. 

fiE=n: 


as? 


b- (96 7 

.... Jl9 70 

_ 11073 

101. 8 1 

-04 

105 0 

-OJ 

U30I 

-02 

t. .11024 
- 10*3 

107.91 

1096 

-44 

-03 

-.1107.5 

1132 1 

-42 


rianilb 



- toto 


Fined taU 

_ Pactflc Baste 


For Flaw Houaf see Swiss Pio ne er 


HoUoaBatncedGni»._ 

taten taanpi WL. 


Prwnlain Life ASBtnace Ca Ltd 




Building Soc Fd .... 
Balanced.. 


trsteuMi". 
Gartmrt Maed . 


iMerodlleaaJ to>l| 

fer 


S^SperulGoM.: 

aa&tf- • • 


eoao 

248 0 

178.0 
1810 

131.0 
1350 
1*16 

37.0 
179 0 
209 0 
«8J> 
43 0 
2946 
1230 


219.0 
2626 
1880, 

i&8 

1430 

1706 

39.0 

189.0 

220.0 
5X0 

46.0 

320.0 
1306 

249.0 


’ST 7 ? 2 SESW 1 * 


- sssr 1 

- eSbSEorityl' 

- Fined Merest. 

: EaCLr- “ 

- UdeuUoMGJK. 


“ lieereoUdcal Moony 
- RoRAAOKricas 


~ Euronwn 

- S pecElSItta ttons. — 

- Smaller - ““ 


Building Soc FA.. 


S- 


299.0 
219 0 

212.0 
2006 

130.0 
1386 
1640 
1166 

54.0 
ZZ7.0 
2546 


273 0 
23 LO 
2240 
2116 
1370 
1*76 
1730 
1230 
570 
239 0 
268.0 



Msb life OHO Pl£ 
101 Loadoa Rd. Sesanah 


0732 450 1U 


total 

Fteu bd. Hroinrd. .. 

grass*.: 


bdes Traddag MagA..I: 

InMmlPraitahndi 




£42102 4S16 


£24513 24636 


£27644 25550 


EM4S8 24448 


OS789 19170 




00337 10859 

-- 

£10)68 10933 


ggg 

- 

USB 80 10630 




£8637 *112 
OIL* UbW 

— 


CBClusrmte Co Ltd — Cndd. 

aSS D toS_-.[ai^ o-gg -o«w 

Itordic EcnKr |D®70 84700 A . 

teeterSrty- „ifiJ4450 0 4830 1 *8.002 
BnHar Fnteb 


ECU Futures Pic 
ECU Onega Fnadi.. - 
ECURAjdte- 


1360 

1190 


^81 


Asjedratody- - 

Pr-irty _ _ 

Jjtao&e todj 


dseubiq- — .'. -Ja«7a ugn 

Htate?=iity. - 1SS5 2 

OS Scat . .. . (504670 0. 

Japan teoi 

ISSCwrocey Rewrue 


+0604 

- 0.001 


♦0.003 
*0 002 
•0601 
-0 004 
-0 001 


aft*** 


mmHWFdMsrtfcDU* 031 71504 

- asaasTingygasaiaKB 

HW 24 964(26 364 
oa 2*i5MZ52io -tHan 
Sae24 4CM254S7 U*I5 


_ EMMAMAugcd 

EMMAEBwd 

EM MAS Bond 
ar*i*sau>*BKd- 


- 4U Offtotte Sonora. bSntargeOCAHQO^ 1 ^ 12 ^ rliiMATr-^i i " (Iwm Z39M2W7j ~ te a 


EMUAC Money 


SM 67 44 4771146 45S i 00763 I 
7^ ca id 02»dio«ii wejuua 
Son ^ 977*15 mj-lCMB 


- Fzirmo un t FioAncIal Senflec — — kstjum 4fcs«77 iinTnaan esus 

: £j£r ,H»>n>Hi||.i<^ r i .™]"“ af^si -ihs aaigdalB 


- Cufile Star Inti Fndfldtl Sereiees 


; 


tat tab doy Mi 24 


Swiss Piaoeer Life Pic 
16&«sfar W. 8 Waterine. IteW 

Umxged Fund 1305.9 

Ma Pen bn A C*i Fib. -14042 


PeatMegdFdOnltl- 
PenlSagdFdUIccl. 
taBFTMFdduU.. 
PenFTSOFdUkni. | 


FES O'KB sefi**zl_j 

PaaFndkn FdQniU- .1 

esar . . 

Pee Dnpnlll FdUbxL. 


1436 

1152 

157.9 

143.4 
1972 
805 
mu 

1134 

i§i 

164.4 


3223 

42S5 

15L4 

1213 

1663 1 

15151 

307* 

iSi 

HI? 

1W2 


. . -OH» 

Slig Peetorsmcn 

SelfAdt samma . ... 

USOoKarBleeCiiP— 

US Ptb Perf uuuge . 
tis DUr Adeeanraas— 



051431(455 Eagle Pnfanaee* 

- e***«croi3BruiB" . 

* Prices qraedsra Senrltagraiuta*- 

I Equftabie Life OatmetiBaaD 


"W/a 

0.196 L287 

£0 967 L043 

31653 LIU 
SI Mb 113 
SO 804 a .908 
E6.0*4 6592 
£5.964 6504 

£5212 5*84 


Hintmlrsb nnmijl StmMtPh) 

HFSO4ltaaMqdta-T|70.j T5- 5 

HFSCMItadMgdto .I6Z4 


-80011 
+0,005 
*8006, 
+0 003 
-0 050 
-0 043 
1-0 0551 


SUSStaM*)'’ 38.414 <01768 I 

raS 20115 20 "2b <afa« 

* SS2BJ82 29M' -IClU^ I 


■- BeeiHcasweB 


- IPS Lament PLC 


EQUUSAnunln im «w 

071-2244480 IgSSiaSto J|S Sg 

■Oil 1 EQUWSEteir^ 5B9»59» 6352! 

- Klouwwt Bensw lPtl Fd M»W* U* 


15 MABCtasterSq, landan W1M 5A£ 
Resnnanroded P~mto. 


- Alber. Ite, Si EspTde, St Prler PL fey 


- EaflDdB. 

- ForEastn. 

- Fine of ton TiO— 

- Gift £ Find teens. _ 

- l U g fclcuai to 

- inercrrmrul Growth. . 



- tear. — 

Serin AsKritau 

Pern 


2133 2246 

♦0.4 

1683 1773 


164.7 1735 

+OJ 

1692 178 2 

+03 

Z79.4 2942 

+0« 

1702 1795 

+03 

3268 3336 

*02 

966 103.9 

+<L2 

97 2 1025 

+02 

1303 1362 

+03 


1X12 
3604 
2498 
2**J 
303 6 
1606 
2103 
1947 
1*3.9 
244.4 
181.9 
1063 
2223. 


123.4 

3794 

2727 

m 

222A 

204.9 

1723 

2578 

1913 

UL7 

23*2 


0481716021 Global; 


He ui i w n tad ed P 1 
SetetEKtataPtano — 


*01 
-26 
•0 1 
♦03, 
*05 
-02 
-02 


-08 

-Ob 


U1.4 
U31 

233^2 

«n» 


- Equity & Lzw bt! Life Asm Cu Ltd 


ssn 


“ Victory tee. Proves W 
- 

- KKAAraniratocr. 

” OK FmH y - 

- IRC Gilt & Fined bit— 

“ DoftorOnra*.. _ 

Sterling Derail . 

‘ Kmagedtorocy— J 


- Target Life Asmaace Co Ud 


LO.DaagW,toM 
87.4 93 9 

51297 1394 
50790 00* 9, 
97 0 1042 

763 818 

50 649 0 *97 
81 a 87 9 
638 683 

B38 901 

45 6 486 

SO 760 


TleEMltaKMNMSLAiietai.awBfmog Eurollfe Assurance Group 
•02 


„ _._l E ?SaP- todo.. 

“ PrhmPWMtodlUl. 

- PHuataSneodainr— -• 

- SaoneGiowib... 

- Octal GfWUI FA. 

- Balanced fatal) Ptflto- 

- Indepemtart Fhwicial Srew FLC 

- HonbWR Pan. HarTO9*tt;HC2 BUT 

: SffitgSSSS_|i7M aui -03 
: SSSBbtMS 

- APM Unto Bd IS APL. 15 02 
DM4tj77BT7 


_ Dra5 5El OK L(32>dl 10?r iris 

BrfcWF . .... gFjSMjS 2834* Ltebl-nst - 


- POBaxdd.GtaJwqr.P 


: CraJ to**. Ud F - s - r ^ 3 <SSi]4C|b.M 

FsrCMrF. . .. _ » u 22WJ3 49*60; g-^ 

5b9J 3b?J 3W.6l-L8R.b2 


SuBdy GtabA^/’lP 3 ' 


dll' - ■ 


183.1 

U0.0 

1083 

53.2 


♦ail 


-15 
•0019' 
*0019 j 
+13 
*03 
♦0001 
*02 
46 
-03 
-02 
*0023 


16LZ 
bfiO 0 
843 
685 


Inti Eantty tec* F_„5 2W3 a»S 2145 -II 

l ff , || l £rr * ' S w tfw? 0 8508 «i£)b » 

Sa&£rjIsiK.rfiSaM 


- iubusun Fry Asset Manages Pie 
_ 20 tog* Sam. Ltadqa. SW1Y 4PZ ..071: 


Lazvd Fund Ma gn «ChanMi W»«dsJ Ud , 
PO Bor 275. a Peter Pn ri.& ^g Ci 0481 110*6- 
1632 10331-0 W| 


183.4 

_ JFTargnPraJbcU 95-S 1027 

- iF SeurotBonA I 

_ JF R+cotery — 92.9 97 7 

_ iFCotacri 


143 4 



104 116* lUOljjjJ 66 


00 10 00 1005 
71 1171 12.17 
.8* 13.84 1436, 
004 7.004 7 207 


11 21 Ub5KA7i 


ZD 


1030 
SO 
37 - 
OJ 
32 


Fined 

UKEwta- 

b»- Equity 

Derail 

MoBogtd Prontay 
AarortcanCayta. 




954 



Knigtrt Williams & CwwwW_LW u WOfW r x r] bonne Find 

iAAta.taetaM.lwd.nvou.. 071*01138 


Ftneicu Interaatiouai Ltd 


- PO Boil93. St Peter Pgn.fcKTEe^. 0*8103100 SSfi** 


- MISStraugyFd 

- IctlCStnugyFd 

- tell DM Strategy 

- SDetatoeStrrseyFl- 

- MmuiSMron. 


MportWuU 

KWbdmuUoul 1 

wibro ro,Tint] 

(CWABrngHtata 


- UK 



KWAlbrailntt) 

KW H ind en nn. 

KWMJL _ 


- Alien lise;SL Pew PteiCotnae 

- Sinai toryU.'e Fa* .{tlD 659 LL461 

- EFtad tot LdeFaoA.. (£13258 14149, 


1526 4 260*8, 
51 LA 538.4, 
624 0 65b 9. 

558 8 raw e 

m* Sb 1 

4355 
2032 
14L9 


UKAItfm. 

USAMu. 

GlhAsau 

GoUAIgfea... 




UKAtsbIL 

USAhfa- 


Gtol Atom 
~ HAteta. 


CnMIL 

KSStau: 


aty-V. 



- £ Maroged Life Fuad. _| 

- Does Koog Ue fm. 


12.991 


S3. 162 
£2*36 

. IfZlbl 

i Jo* 17 tat dealing July 2* 
WeuMyDeafitg 
- HtaBkid International Ltd. 


miBUial 

0481X28*32 KWNonrirauidH.— . 

KW Prolific fatal 

KWPTtBfle tecta 


- KW 


KWKUICra 

OtMocmtala— 


1043 

1063. 

95.1 

107.* 

9B.2 

1206 

1034 


763 
1062 
105 2 
1012 
1 895 
1283 
112.1 


109. 7, 
113.7 
100 1 

113.0 
1033 
1269 
1088 
130.9 
1092 

98.4 
1393 
802 
in a 
1105 
106* 
9*5 
1350 

118.0 


-03 

-02 

* 0.2 

* 0.1 

-0.7 


-0.7 


-02 

- 0.1 

-0.4 

-0* 

id 

Ca) 


- 0.1 


♦08 

-0-6, 

- 0.6 

* 0.2 


Lloyds lull Many Mertrf FowdLa 

Smtaa Hse. LeTVncboL SI Peter Pen, CuyOWI 72*9g3 


Australian DoOnr* ... 
CanAsa OoUars* . 

Doowbroarta • ... 

Ears*. 


_ FrendiFnra* «... 
- Hnog Kouq DofUn* . 


Jasanerofen* 

He* total Qatar*. 

SwIbwDau* 

Stats From* — « 

USDoOvdasi*-. 

Managed Sterf tog .. 

UtoagedUSS. 


AS- 
O- 
0 u- 


FFr- 

HK5- 


22 995 
67.255 
27 696 
140^ 
307-rri 
3070100 
6953* 
22433 
66129 
3*863 
I- 14224 
. S- 2Z8*7 
Belling daily 


■ZS- 

£- 

SFi“ 


4C991 
*8 7 71 
40 1*0 
OX <37 
ice 428 
40 (53 
<030 177 
<Uk 196 
«P tlD 
4S 122 
48 S 41 

*8 mm 

4M 149 


Macartney & Oowfe Invest Hbigt Pic 

49CaaUeGneaRd.BRFOMOd.Esen 


KngdFwdCSD 


- EEcrtt*. 

_ ZfindA. . 

_ £ DeraH 

_ btaMoeicee. 

_ lalGnwtto 


US&Sta* 
ussreta 

USSfbsase. 

US S Pacific 


tall 

SFrEsorac.., ... 

SFrO«a«_ 
lopuFtad .. . . . 

VMSlCttta- 

OK C’rtcagrO. 


C0.087 0 094 
£0-142 0. 
£0-1*9 0 _ 
£0320 0.130 
£0117 0326! 
SO 108 DU7 
SO 311 - 

SO 104 
SO 117 
SO 093 
SO. 154 
SO 106 


0.1 

Ik 


D iS: 




134J 
137 7 
123.9 
98 0 
965 


141 

145.0 

1325 

1832 

10L9 


. 0277374036 
9 -0.9 

0 ... 

3 -02 

2 -02 
91 *0 4 


M & G (Guernsey) Ud 
WBtAoam. Hr Grange. Si MerPart 


9 1105.9 117651 


blond CJceatFd ... 

Kiatafiald . , , t ... 

WC^TUMU -6599 8 3699 8 J936 0] 

IsLuri UK Fd -1632.1 6321,672* 

(Accra that i) 


a/} 

LA 0294 21589]-i?Dk bl 


Lb 1301b 1384 7, 


I ttobentftAM. I 

I Nortfeam Bbtge & Partners 
_ 4 De u^taurqfiM l 8S865H 


I I - 


- Dowry Bristol 


- Dowry EgutaALsr.. 


- Dowry ProfAcMn^u 


- Dowry SkatetoS 

- Dowry PriMagd Pro.. 


999 

233 

1312 

955 

nso 

79.1 


1052 
24 4 
138.1 
1002 
121.0 
835 


Prolific International Mognit Lid 

saaa.rrj&'sa 

0272264512 UKCocri Bood . 3|glB 8J9 8 93f 

^ UK Equity Incone si 1969 10 02 ID 


I PBR Find Maragenent Ltd 
- lbNonfemafaerirodArtK WC2N SAP 


fries qnaud me tor Acotaalattoc ads 


- Fiend-fiends Xl4S5 

- Ftel Pronto Bond.— 11488 

^SEfcidal 


152.91 


153* 


Teecben' Asuraoce Company Ltd 
12 Ctebta mreb Rfl. e~a^lt_E H 1 3LW B2D22 

Mea^RraSfFd _ .‘j Sdb Idb —I] 

Cots Fund -11703 1793 

d..Jl33.7 140.1 


101 Woocttadoe Rood GoikBordGUL *PY 048359922 
PM BoIteKTO Gtab. ...TlIM 12421 -08| - 


1382 


Templeton Ufe . 
80 Union Stmt Oft 

mmml . 


sunset limited 
iQUIDT 06162*7299 


Provident ttitnl Life Assc. Assn. __ 

WlUtoaft). HittUu. H*itsS&40LP 0438X39000 £3? 



110.65 117.93 -032 
17482 132.79 
13020 13851 -081 
127.91 13607 -022 


OobalGrowt*. ... 
GktaEatsgnse. 
Tiroes 

Pima 

S toUmu to 10- 
TanEaeroMLde. 


*0 02 
-0.15 
♦009 
-003 
-029 


SFI0338 0199^ 

SFrQlU 0121 

^09 ffl' 

.DM0092 0099 

DGJttSssTt IdMOlUM 0112: 

Isle of Mzb Assurance Ltd 

Deity lfce.Atoi Si PcnlaLMI . 0624624141 

frura£SL? l8 ^l^00 L®l IZl - uni 

NEL Britannia btemtioua) Ud 
°06<nU9 51 Prior Port. 

‘Pen Waged t*a_ " 

SfrroHmwdGwefL— 

Safety ... 

asSdigSxtoty _ . 

FarEajr. ... 

Eorttnare totl Cwtb .. _ 

nee, trial 

- frUnMwugUIMnL. I 

- DtettlOtary Fd USD.. 

~ DdCMtanytaFSIiaiU 
~ MekS-Ttat Fd 8KX1) 

- Fartrero Ptm FdL. 
tW*CSkO. 

SUL.. 


- 0,6 

♦02 

-0.7 

-02 

-0.4 

-0.2 



fiattaiiild Asset Manugemait (CD LU' 


PO Boj242.SlPtwPc«lGoer«g' 0*B17L371J 
OCA»ericaFd_.. btoill 5531 5 JS7I 


9n-fXbBlb oa rl£ 


OCHonokqFd . .6 

OCSrollr UKCo_..-6 

0CISntorlKtaF4_6 


Gseicasf l.gM IcU ! 

tor Ukgbx FtaiMr £. 
LraMIqlaPRatal 
UKEnsat!I*pia)L.- 
UKEnroiCfcmdS.. 
taiagieEtaitoE— 
l«» Mkglnt Euro GmS... 




SLOW 1086 




fl UP 1271 


£0 928 0 978 


£D.92B 0 978 


0.005 3081 


£0990 2-065 




£0729 0 757 


SO. 773 0614 


£0.966 L017 


50.941 0 991 


£4976 5238 
S4383 4*03 

— 


caw. as.- 

oaw.es 

OaDLDFl .. 

OQRLDKr 

oaw.DM .. . ._ 

(X3W.ECU. 

OQRLBFr 

OORLFfr ... 


1256 

785 


155 

SZ.4 

825 


- Rubuntugh Fhandal Management Ud 


-04 - oa«-bzs._ 

-oil - oamss ..... 

(K3HLPI4 , 

ocmsF 


- 346 Old Stitel lota* EQV 9NQ ~ .071-7397117 SSS-«T 
dFdOffo___.7no.< 


107.9 

138.9 
1092 
985 
140 6 
1905 
1342 


1162 

1135 

1462 

114.9 
103.7 

147.9 
3005 
1415 


-05 

-03, 

-08 

-as 

-06 

-04 

-0.7 

-05 


P iemlBtu Life btsntioiial Ud 
POBm 14151 Peter Poo Gummy 0481 

GTUMgeeSlerlwg- (1*00 15L0 ... 


For Wdland tat roe Atlicnj bn Sendees 


149.76 114.76 
3651 8* JO 

963* 9923 


I Penswen Managed (10325 US 66 




7952 8328 


■4111 - 


GT 

ura no 


Dollar 11680 


-OOl 
-033 
*0 06 


Stag—J 1520 

Rme e n a u Vngd Mr. (232 


Sharp (Afirart EJ & Ca. 


_ oa«EU55 

_ oaw.Ytd 

- OORLMaiC. 3: 

- oaensauDM— s 
_ oautMans.. — 3 

- oaRLManAS. 3 

- oaw. Mow N2S .. . 3 

- OCCFIE 

OCCFLAS 

occn.cs 

OCCFEDFI 

OCCFLDKr. 


US HI 
teB9U 

tenia 

Mil 
CilSB I 
Gsja 
ms 


Tnabrtdge Wells Eqnitufafe 
AMcy Can Tonbridge Weils 


181.0 

, 16*8 

12320 290.01 

P ro v id e nce Capitol Intuotiaral Ud __ r _z— 

P0S« 121.91 Peter PL Goertoey . 0481X26728 snoteriocHiTV Croseway, 

“ £2.711 2916 f 


: BBP=«nBi , 3" 


sntuia Find Managers LI rutted 


£SUs Managed.. 


Caeteoin 
Ullhgntar. 

CAJ Exempt. 

PrieePlaaEnenta- - 
Do H " 


3600 mo 
69 2 728 

77 8 8L9 

1517 
1532 

69 00 
63UQ 
1063 
77.90 


0842 515353 ISSS2L 

CUK FtordlntetJt 

(Site Many Mkl..- 

IClffltaJ CarraitfW 


♦30 


Pnidatial Assurance Co 
Hoflmev Bon. London EC1N 2HR 


Managed Jnly 17. 12556 26651 — I - Tcd»to£ 



$ Donor NUaaged 
leek mm.. 


Fa UK Uk 


v* Ceolory Life Pie 


Pmdvtlal HuUmru Ufe LU 

30 Old BnrilngnoSL London W1X1L8 071-4393134 Cab. 


Wesleyan Assurance Society 
CaWeOrtta, Blmlitoan. 34 6AR 

IFd |37.A 349 4 

■aged Fd 1 156.1 


Pe« 


Windsor Ufe Assur Ca Ltd 
Windsor Hera. Telford, Stew** 

* nuri c a « — . 

BoLroced Acam 13). 

Oegroit- 

For Eon. 

FuOyWrotexProCZL., 

My Mai Ace Pea CB— 

GrodMAGHSIPro— . 

Graf Wm A GUI U Life — I 
GroditeaAGmnfriuJ 
Gun Rbu iaenjLtfc. J 
Seta tot AGmWPcnu 

fflUfclSiCT 


Prudential Helhora Pensions LU 




Prafoalenal Lift A s suranc e Co Ud 
SkondiJ Hse. Portland ^gr. S oeUro mai, 0703X32323 


BZWIM Managed 
FMrilty Managed - 
HinSmtl Managed. 

SK'SSSiS^. 

Sctrodtr Majagud... 
Halroilmd. 

Euragean 

Fined locaea. 

Mteuatlaul Equity.... 
Pacific Equity 

UK Equity . 
us Enter- 

EnronemMex.. 

irontqflonailqdBi .. .. 
Jasanea tadro. _ _. 
Statu East Asia teds. 

UK Intel - . - 

US Intel 


Surlkg Dupota 

tol itenra Amity..... 
Retiieroendin Cub. .. 


LDL3 

1238 

1128 

1157 

1204 

116.9 


SA 


L4 
1*04 
107 2 

136.4 
2183 
870 
103.9 
945 

108.4 
125.1 
119 9 

100.4 
1185 

[9212 97 *9 

10252 108.75 


- Prudential Ptostees Limited 
“ Hotooru Bat. Loadoa ECU 2MH 

PiudetalW Managed FnaW 

~ Dbauthiaary Ju6 17.. 078.42 1837* 
~ Equity Jniy 17 — -... niaig ra tb! 
■ tatmtatoal Jafe 17— £29.94 3059 

~ toll Bond Juky 17. CU 90 1458 

Real IM July 17 £90.84 9L87 

~ Wei £ toted Jefy 17. _ E7D Q3 70.92 

Prorate Job 14 00158 106.46! 

CtoMyl/ C7.97M 27J7M 

m 


ScvttUi Mutual ABorauce Society 

UN 51 Ymcensi. ciotaoin ,041-2486321 


- ProMagdAaSO- 


- ScettUi Mutual Investments 


Property Urourte Life Fl 

2583 

246.0 

MU 

Mi 


A»+SwiltA)_”l_ 

BeIWroSoc+e<y. 

ffifi-fli 

MCJ 

2917 

£* 

ag.i 

4785 

Eg!gXA) 

GteSgcA). 

torawzr:;.--: 

Ss^l 

es 

59L9 


Mbf-UufodGlll....... 

totUol Pro Ihto . — 

Imstarmits. 

KW itey IMonagedl- 

HUtetcrFd. 

Ooa PImm Mngrf FV.... 

frmne.. 

ESTS! RmSy Life! 
bud&BntePtaUb- 

TsketaerFond 

UK Equity.— 

UKTractertawnCS 



SfcaJ 

_ SUS Dollar Bead Fd_ 
_ SXUAmStkUH. . .. 
_ StotaStrctoTurlteL 

. 5 Pacific . 

EfaergtasAria. J 

_ SHcagKnng J 

_ s*ortoTra 

_ Stoll Find let. 

StoU Property -] 

_ S tat) Ccrruno Z3 

_ SDIlrWouoMVI 

_ SGoratnd Fnaro. 

_ Swot Flaps Mngd. 

SraFraac Mctey 

SdtatataarkllairaL 
£ DF5 CloboJ Pori . . 

CYRAWsrtMdu 

™- SVRADIUWtadc. 

3WB TEogACuBbcdPteb 


£1593 203b 
£3236 3 480 1 
£2603 2800 
£3066 3 297 

£2268 209 
£1 359 L462 
S2024 2177 

S2629 2527 

SI 041 LUG 
SI 373 ZOX 
SUBS L4M 
S285Z 3567 
51806 1-082 

S2689 2842 
S2J79 2559 
52.471 2557 

SO 909 0.978 
SL42D 2.065 
SI. 990 21*0, 

SLOO IDO! 
SFrSJbfl 5553| 
SFrL126 L211 
DHL 793 L929 
10 829 OBW, 
£0 961 1023 

50.973 1 047 

S0.933 1 004 


~ BWmi'i Stsrtfonl. Hots 

Z aSoMorataSOF.. (1064 11201 

_ Slltaia Managed CGF_ 1150.6 13861 

_ SltalaMaaaged HIF..-1 147.7 155 7 1 

_ Shola Managed RF.. 11048 11041 


Sooth Yorta Financial Planning 
HeeumPapril. Doncaster DH57DW . 0977 

Pe n a M a n UM. ' JlM 139.4 

Income* Crotak... .71475 JMJ, 
Ucrsatketol Grawch... 11022 107.6 


OCCFLBfr 

OCCFLFFf 

OCCFLHKS 

, OCEFLUra . 

02^? 757696 DCCFLH2S 

I OCCFLSS. — 

- OCCFLPnO 

- OCCFLSKr.. 

- OCCFLSwFr 

- occflo.u: 

OCOT-Ven— 
OCCFLUUdC 31 


977^40331 


PVMH890 162.401*10^.92 
Tit 3626 394 4' - 
79 40 79*0 8341 
EEUto 32888 

gg 5% 
t* 1 * SS 

.. ,» 7« 091 

fecLUl 22931 
pCOS 15305 
Ff-sa* 320 895 
kssr 15287 
88661 
33 947 
90308 
2778 72 
63 676 
13381 
52513 

9191 73 

.1922 19 2219.814 
86976 95975 57 7U7 
(26.96 2696 27.793 
h3377 28 377 34.404 
P4 741 34541 35815 
tlfl» 10 255 
15522 
20583 
50 904 
15299 
40 72 
155 
U42 
10191 
101-36 
2SJ86 
25.492 
30 293 
_ 2049 73 

te.ro ri 10227 
ja478 
S15I7) 15177 

IX9SI 555558 
□0 Mi 10 685 U 013 
Dally Dnaltngt 


J82SI2 ■ 
03 JB 

ran 


Htz 

1*002 

IFrlSfi 


|iaa 

B3ZV2 

Iras 


h03 426 
-CCJI49 
49S ID 62 
4X1 131 
43 796 
42) 104 
bOCJ SJ3 
903 

4» in 

790 
<3 £6! 
•CB2 456 
+26 1056 
48 153 
eun 440 
t4F 12H 
' *ZJ 689 
hflO 968 

,-*r s» 
I+U6 686 
4dtt 161 
11SIJ1 
•UB 193 
4W 786 
4SS7 39 
43E m<? 
<Jto9.09 
491 763 
,*3 LOO 
l+OIB 158 
408 788 
<13 (8 77 
7.48 
4K5BJ4 ■ 
,40 4.94 
+7 lUb 
om M3 
d> *50 

ho 6i u.a 

KUB 434 
fill) 172 
>■8 19L 
hO 62 LSI 

4BIR48 


j ESESfiHS-l-1 

- Te ltcn il l Investment MugL Ud Emi!Sw.L"1!j_-. 

Z W»«J^WIIunilAIJddle!d.S5afh (B0414848 Ennwero ifwd S 5068 1068 111 

_ TUI MnjdGrmtbFd!(U83 133.7 j - Brtlhb Fend -- -.384796 4 796 631 

_ Eneropl FdlArarn). — 195.1 10291 I — iralTdlld 


Royal Bo el of Canada Funds 
TOC orteM Fwd Maeagen Ud 

toll Crortri _ 5^Sw^«Vl 53 3| 
,91 36.91M40.Jbl 

,, 32 1452 15.71 

Canadian Fd 5 SUM 13.08 1411 

toll Bond Fd 5R1260 12604 




Royal Life loti. Ltd 


1 Teeny Law & Co 

- Otacal AHetoKU — [1268 

- “ " 


tataGiarM.. 
0952292929 ES?2TI5 f r?SSi 


_ teyalUfeUK CiraFd- 
_ UeyajUfeCiara — 
KnyoJ Ufe UK Eta Fd.. 
ftoyol UtrAoier Fd- . 
HoyaUJfe Ei*o Fd .. 
UrtaUfrFarEnCFd- 
/MUfemilCtaARL. 
REnllifebelPrao-... 
AaafrMAPHOfSRf- 
AcalrubBaltoePgn... 
AS&CoOfftaxeBilF . 
Inf Fd.. 


_ Yana & Cota Pan 

- SfHRtoFd 


I Y8& S Growth Fd.. 

: sjuST^^itj 

_ SJLM.2 

_ SAM. 5... 

_ SAM 4. 

- Royal Skamlla Utt 
CajllnsmHse.PtolErHLlc 


“ ICnUgaiABcemie 
” t Balanced AromutaL. 
” ESyteiiilii Annin. 

” t Ba&nced Fidrirtr. 

" £ Btocd SiaaBa 9CAV.. 


I Waaler! dt Lift AesorauR Ca Ltd 


£ Derart.. 
EBulWng: 


1-3 QuNOsmy, ReAlll. Senur RHl 1NH 0737778800 S Balanced Asutnli.. 

- ManagTOFd; _..l 117 9 I ♦Oil - S AgtaWee Annate.. 

- . . .. . _ ... S Baltaced Fldellg _ 


Zurich Life Assurance Co Ud 
U Cufttoir watt. ftRsaeaa POX ziff 
UK Managed..- - 4^27 1283 

aeii-das Si 

WC iBS naid toil 
Gnavanead Derail — 


1238 

1129 

13*5 

108.4 


0705822200 


IU<«3>di»N 


•03 

+13 

-02 

•02 



HiGteWri.., — I 

- NM Pendant 

- Nmtrau etna Ant Npl.1 

- IftriUf QtollntAyil | 

- ScacFtolpMt(LHte_ 

- Scat EmdtjHeiPcni .. 

- SmMMWOJM — 

- Sod Mmol (Petal. 

- sra.Ha auveaanefd- 

- Prodrome HoOmu — 


102.0 

1155 

1*0.4 

1008 

1022 

648 

114.0 

173.0 
1335 

185.0 
1738 
119.4 
1205 


1238 

1335 

1074 
12L2 
1473 
1065 

1075 
685 

120.0 
102-1 
1405 
194 8 
1822 
125.7 
127.0 


USS 

Canadians 

0733 866244 S^eritag 


-0.4 

•0.1 

-06 

CU 

CD 

-05 

-0.6 

-a.i 

Od 

-0.7 

-0.7 

-0.9 

-0.9 

-0-7 


_ Swra Frooci I SFr- 

_ JapanarYe* I 

. M a roped Fmto I 

Utnra RBC Fund Prfcro 246r terrier 0481 718043 


S- 

36.74 

•oa 

cs- 

SlBb 

•oin 

f- 

2350 

MB 

DM- 

7269 

+804 

SFr- 

54 68 

•003 

Y- 

S- 

d 

*4 

MUU 


~ Surasin Fundi M n guil (Guernsey) Ltd 
■ PO BeB 246. St Peter fr»t Gamopf 


- glug a-frigteE 5 03*8 1*59. _ - - 

_ gajnCa-fa^aOSI-l S22J8 2445 __ - 

_ (MaBa-FcrgBSFr. I 5WS8 3750 ... - 


- Schroder Lirntmart Mngmt (Gnens^i LU 


- J. D. Ward H sandal Services Ltd 

- a,3| "ia 


l_3l 


JJLWadlbgdFTOL— 

AJanyJJfeAee — 

AAaoy P<>n Add. 


130^ 

194.7 

2476 


1403 

204.9 

2606 


,-8364321 

il : GUERNSEY oegolatedk*) 

-0.7 


k. as*.- 


OFFSHORE AND 
OVERSEAS 


Ad a ms 


S5S t rss>“^i?rs5i ,L “ 


Arab Bank Fund : 


Managed S^ !!!^a!i 
totodaUanal Band. JSU 


i (Guernsey) Ltd 


UO AO lo.dlrij .- 


51059 1041*1 


BadunaM Kobal, Investment 


: BERMUDA on recoghsem 


MantoaraLfiaad — |SU032 
dte — 1 02 80 


umiftfdi 


- unSHAacmtSLCUBw 


- » F Ffcr,: 


- Pem Mnta Jtdy 19 IlMi 


Pmtosl Jtlyl9-. . — — 

tasBttri Bdr to 19- . JW5 
Pero Fined Jaffll. ...12078 
Pens brier UJidr ».. 182.7 


: RSSSSy^iya 


18L1 

1338 

2055 

1029 

2193 

1929 

872 

177.6 


-02 

•0.7 

-27 

-02 

•05 

+15 

-58' 

*01 


iFod. 

UlCEtafcrFrod..-.- J 


SBfc: 

jiSS'draerla p FcitdJ 

toeroto rijto — 
GHt> & Fad M Fro4_.. 


: gSSSfK**, 

- latenatlanal Jato W -1 

: gJSiMfc 

_ Fined maan Jaly 19J 

- tadex Linked Jral9 — 

- smut: 


93 00 UJOOO 
9500 10200 


9200 9880 

9*80 103.00 


9580 10 UU 

9180 18080 


9580 10OW 


-LO 


BS&&=! 


birb sasa 
SSSSKfri 


Fur Regency Ufe kb toe AEEM Ufe An ta 


- Reliance Mutual 
MlmfMoHe. 

DtomKAbN. 

VgSfSXK.-MB 

SinnNagtte. Kendall. Cnmtrla LA9AUB 0539733733 £S5 TTra » 

[ ^n«dF^«B^rad & ^Gda a a 9 roF , m SRftnSNflW 


08925101133 


Prolific Life & PtRsfsm LW 


Balanced Gtan Mngd- 
Adieetunu Magd .. 
Seeaie Mngd. . ..... 
CoUiFd ... . . 
Property Fuad.... . 

Equity r nod. 

Fnd Im. Fend .. .. 

HUraaltoal 

Higblnumc. 

For East . . . 

Mens Aranas ....... 

Special S4u 


Enin ineFB . 
OanrenAle &Gm Fd.. 
AuKriun hsDaie .. . 
Gill Fund 20 .. . 

EmupesiFsod. 

Prrf 4 Filed lot. ... 
UKatneOilp . .. 
REOrayFrod-. . . 
EgtaykroniDlA.-... 
MatatadDM. 
KlgbYMdDbv 


S6L4 
00.0 
1049 
2892 
2132 
,659 0 
319* 
316.1 
1*76.2 

391 6 
29h2 


2785 

,276.6 

1365 

1422 

1 

Si 


5973 
085 
111 6 

300.6 
226.9 

701.1 
3366 
3365 

506.6 
4167 
315J 

z&t 

2WJ 
1*51 
1SZJ 
377 7 
1102 

1025 

1018 

101.1 
98.1 
992 


-0.9 

-01 


•03 


51 

-05 

♦LO 

-22 

♦06 

-L4 

-L3 

+06 


-03 

(03 

402 


-OJ 

*05 


“ Equity Acs. — — 

~ Find MAa. . 


; kUogedAec ... . 



ItaMcnrifaaaJFod-N 


: EBB£c=< 


1733 

173.4 

173.7 

S5 

1696 

249.9 

1908 

1107 

1768 

207.7 

1418 

1373 

i55 

1968 

179.7 
185-2 
14X6 

185.0 

Sti 

2002 

,1095 

SSi 

1993 

1385 

1333 


1825 

ias.1 

1829 

147.1 
197.9, 
178.6 

263.1 
200.9 


186.3 

218.7 


1 Si 


14441 
1326 
13641 
206.4 1 
1893 
195.0 
15L2 
19*8 

164.4 
230.7 
2108 
1155 
ZZ14 
218.1 1 
1675 
1456 
1802 
1815 

190.4 


041-2486321 


-05 


*05 

-05 

403 

*06 

+02 

-0.6 

-08 

-02 

+03 

-02, 


-05 


+0.4 

-02 

+02 

-05 

-0,9 

-03 

*03 

-05 





=* : OFFSHORE INSURANCES 


Z AEtna Inti Assurance IBenntnla) LU 


EncTOngerauai Volmton Oqy USSl <67 


ECU 

SAM. L ... 

SAM 2Aw& 

SAM 3 

SAM. 4. 

SAM SYm 

54.M.6VTO. 

CHIgbulk.. 

OFSSterltog. 

OFS Dollar. _ 

YatejAOiBKd PWa — I 
Sun Alliance International Life 
PQB0177, Hen ~ 


Eod.016 L092 
All 296 1564 

ASO *38 L009 

El 535 L4Q9 
£1340 1410 

Y0.937 L0O7 
Y0.935 1 005 

£1168 
173.1 7B6 

83.6 896 

J SO 829 0891 


oiStepfi SB*-" 1 ®! 


Crattt Sulscv Awt Murngt (Gtmt ) ud 

EnsoSn m •* 



Woo FoudUndtcd 

s omBr/nn 


- Sta Life of I 

: aaajswBf 

- GnMhAeeaaM 


tfSJ. — . 
(ID. .. 

1SL.... 

Goto® — 

ItaamMl Equity CS>. 
Inter Fined bd*a tsl.. J 

WncJta HraiS.-. 

« AjwricaH Eraty IS.. 
tactile Enurprlje IS.. 

Pacific Eqafty (SI 

Star 2 

RirllO. 

anr 4 1£3 

SWtogDcpotetlQ . . 

SttatoaFtaed total- , 

ffijflsaterrr* 

casukr 


S3 860 6 170 

S2-61D 7 750 
2*5.0 3106 

50B23 Q 879 
SO 995 1050 
311.640 12255 
38830 9520 
58210 0.645 
32.100 2215 
SL440 L520 

S3 750 3.950 
1*65 1753 

149 1 157,0 

160.9 169.4 

3063 3225 

WL7 52BJ 

556.4 585.7 

'.b 410.2 

|M»- U76 


515*0 1.4(0 


~ CANADA (SB K006MQEB) 

Sra^Rg^iESP 1 *" ? 4WB * Shoe Pembruke Inc 

rWdSi = EKfisiSSFA » 


SSgSSL*-.: .15*59 

KS3[-?-.-. rtn 

US Dollar Mngd Fd 5. SL76 
SUg Marogrd Fd £ _ £1.1* 
DtUPdFtettoltoFdS. SI 01 


4.73 

a, 

L»' 

L23 

109 


Jotai Govrtt Ms 

Cotat F»r Ena* tovZ!] ffl.937 
EMfWAIhsaaras 1 50.637 


Kambn»Fnnd 

OTC J 


•DroktogTSWy r or ra «d.ftora»lw < Fiiii% ~ ^*vl«l_Ttwiigraa 


-■UBwia# - . 




51*1 tog Pern Plan 
toll* Pern Plan_. 


ITS Doll 

Tea Pern Plan 
EaPniPloa . _ 
Starting K jbFL... . 


I Scotttt PravMnt Mftatlun 


209.9 
2010 


; Royal Herttase Ufe tearance Ltd r r 

: sarm j z™°- 


BteHGnSaiitoSge-.. 
MMBOdteHItodSlC- . 
Snare BtoPwte....; 
BolWIcg See Act . 
Propeny Pon Acc.. 
Flu. lid Peis. Ate . . 

Eqrity Pen. As... 

HsntatarinroAee . 

High toe Ptni See 

TeroPeraAee. ... 

KAntocaaPeraAGe 


FeEaunPieAL 
Special Sits Pens Ast.. 
Eatro Income Paa Fd . 
C um i lMi GSfaPni — 
American toe Pm 
Einpaaa Ptoa- ......... 


. Fined Pen ..... 

UKBUte OiUi- 
Uegtatey Fioid. . 
otberFban 


W7.1 
129.9 
1158 
3183 
2815 
479 7 

764.7 
2927 
5205 

182.7 
2008 
3773 
4145 

1157 5 
114.1 
148 2 

wao 

979 

WJ 


639.1 
1368 
1219 
335 6 
2985 
505.0 
8050 
3082 
5475 
192.4 
219.8 
397 0 
436 2 
3*75 
170 0 
160 B, 
1202 ] 
is*? 
1055 
1031 
1025 


-0.2 

-01 


*0.7 


*05 

-o; 

-06 

♦LO 

-05 

+03 

-23 

-L4 

*OJ 

-0.4 


•02 
104 
•0 1 
-0.1 
♦03 


MargetiGiraU 

Morgen Income _ 
MmeUProsita..... 
DWCGroalk & Kbk 

HCHMaungta. — 
UBSetatMagd 


A 

«W. 


1048 
1066 
109 5 
1215 
102.8 
93.9 


+0.1 

*01 

+01 

-03 

+0.1 


r MiflieleGrairlfcAilip — | 
_ Oa Proa 

; BSSRsrrTT: 

_ Op Mad. 

. op d«l. — 

_ OCtacOtJL.- 

„ op Ha Han 

' 

II fSESnz. 

; SgtrV 

I FuS'tottrttfSerD.V.'.'. 

_ MaugedSerO 

» OnmttSerO.— - 

_ PMtolbdtTndFnn 
» GmraeGtaWSnB... 
_ GartmarelUSerB-.- 
_ Gp MMiP s c WcSnBL. 
_ KteUeraaAaeSerB.. 

: SHS»"2£li 

_ ta in m Un & Str P.. 

: tSSSBSI. 

_ Garnoore UASvD — 
_ tarunurePi()RcS«l>— 
. NorienaaAeeSteD .. 
« PeraeumMitoScrP . 

» FnnaCtubteMe5erD 

CaiUannMiigd5vG- 

_ CsurtareEsroSerD. . 


_ Australia.--. 


Fte Property EqoHy 8 Of, m Enirilfete Co 


^ Emopeaa Srallr Cos 

«. JaponSwrlse.........— 



i ESlto^Sd--.-..'. 


: ssssssssc. 


CjjJn.00 Pra Piqroty OnL^- 


IperoWtadePtoW-N 


| SOC DrtLwrc.y J 


031-536 9151 


-05 

-03 

-05 


*05 


•03 

-LS 

*02 

*02 

-OJ 

-02 

-03 


-03 


•0.4 

-03 


-L9 

*02 

401 

- 0.6 

-02 

*ai 


= SS&MN 

“ EtoteFLAo 

= fftraw 

tabd.Fd.Aco 


“ PWl.— 

: 

- Pros Rod fa Fd net — 

- Pm. MFd Ace J 164.4 

: 

- Ptoa.6t4Fd.ta. 


- MJtoM 

- Uri5eas.GULF4ta_. 


1311 9 

•au 

6Z75 


_09U 


2932 309-3 

3972 4160 

2376 2802 

SK 3602 

1 

R» 

zzz. 

13202 

+23.9 

6142 6465 

+1L6 

«12 253.9 

*72 

2082 2192 

1916 202-7 

Si 

1M.4 173,0 

*24 

1992 1992 

+0.4 

M72 1552 

-12 

1»J 1953 

•05 

1373 144.4 

•66 

l«-7 1463 

+4J 

1*73 154.9 

+02 

U9J 1362 

*00 

a* m 

+L9 

*0-3 

W MU 

-U 

M20 1*95 

*03 


Albany Inttrautiunal Aanrance Ud 

Sir - - - ----- 


US Doll . 

ySMIwraedlriFd. 

Ecu Bteid Fd 

Dneuoon Ctetoc* E Fd 
Oaxussn Qxtoel S Fd._ 
Dareupai Qnd £F. 


Si Mary'i. CaoWxron. Mr of Man 
CtotBlgttaHgFP ... £1.146 


UKSterifcroFd. 

Emppero atoina Fd, 

m&atu 

GKkbnwy Sorting. 

GtoMMIarFd^..^ 

UKHItaFd. 

i Dollar Fd . 


Ijjr Dollar Fd.. 


■ AnertctaDoBarFd- 
PacHlc Baun Dollar. . . 
Gld Money Dollar. 

VRA Global Fd.. 

GhhdBT 


ABefth 


Seetteh WMows* Greop 
PO B« 902. EMtoEjU S8U_ 
tor PM l toy W — H 

■aB»« 




- Bra.BjdUyJOJM— 

- Prod Prop. F*Qta-,_ 

- FmtoLF4.pr4...._ 


.430.4 

Bsfifsast-KS 4 

Ptd Cto F40rd 

- PMMaa 

- pad&E> 

: 

- max 



- Sun Life Unit Anunnce Ltd 

- St Janes Burton BrfnnlB$497SL 

, Managed Ace. - 

Ftetdtatmstta— 

UIUM CMlAK. 

031-65^6000 jraraatinalta 

: ? ESSZ&'E 

- Indta-UriadAcc. 


*65 

•63 

*6.9 

•05 

404 


=Ls 

-0.9 

-02 

♦03 

-09 

-L7 


-03 

*07 

•Ol 


•03 

Si 


“ fit 



632.7 MU 

“j ifiU 

£2i 2900 

SH 9! 

ffl ni 

505.7 9324 

3515 1595 

255* a*9 

1935 2035 

1207 US3 

1095 


- OeH-_ _ 

e S33S?®"* 9 ® 


-,„m4a mi 


0272426911 
-03 - 

<.1 


•05 

+03 

-L7 

-OJ 

+09 

V* 

32 

+04 


700 


Sift Meeer MU. 

CW bsurauGe Cu Ltd 
Clerical Medal tfx. Dpealz 1.0 M 
toanrwFdL. _ . _ 1206*60 OHIO 
Sncriiy Fd£- . 

H o lan ced Fd £ — 

Oppartnite Fd £. 

Income Fd 5. - 

SeawyFdS.. . . 

ftaffiterl 

/soon Trader. 

IBTndur 

UKTraOar. - — 

teeter Broi Frods " 

DMA tounalleial .... 
Gtabritoc&Gnrotb.. 

RegbaWBktaCtkC- 

' stoiBtocdGikS 


-0 001 
-0 001 1 
-a oio 
♦OCXS. 
-OM0I 
+0002 
+0 001 
•0.003 
•0.016 
+ 0.010 
40.002 
-03XD 
♦0.003 
• 0.001 


-0 00} 
-0.001 
rtXCOT, 




Target Internatiuna] Group 
l.neEairto Bloc.laiwrtaru ib ism Tri*q50751 

' " J S056 0^' ' 

T349 267 

EtaO.W OjH 
CL 08 LU 
£3.70 L8D 
SI 31 Lffl 

SL36 .44 

ahf* ^ 

SO 41 45 

£3.11 20 

£086 89 

SOU OJ 
£0 85 OJ 
SOSO OJ 
£0 87 OJ 

so 07 a 1 

£084 as 
tl~» 1J! 

S0.9A 0 9 

£1.17 LZ22 

OLbl 
13266 
CUk 
SL13 

SLID 

106 

S2.ll 

50 85 
SON 
72233 
S0.77 
SFrl it 

51 37 


IWI UatanalS 

M totem EPeig 

MaibeMnsPeoi . . 

EMHIML 

EtraiUMS. 

Rsral WaaFand 

Werau sped u Sta . . 
Protocq s Mnnjped- _ 
Proloca LMwiigw. - 
Argon Slq Blnca... . 

” rCth... 

aert 

fiMGri. 
(5 


o^paCtoii 
OFS A g umJ i l . 

mBsi&z 


HUCmumuIUI . 
Mgd Caracas Hr Ha. 2. - 

lercBdHS Caron. .. 
ZtooBraigdCotepZ.. 
Auwiniprcm. . 

Srtr-r.'r 

1310. 


SO. 1 


-0 02 


-4.16 

-052 

-0.04 

40.01 


GUERNSEY m moaam 


wgLThvuVTiuiJhyi iMngml Ud , ^ 


Adams & Nettle Fd Mm*t 


_ UtoMseotCniWjte. 



Ud 

Z Sr » m » mj 5 P ^^1 


tetfiMM frtflP„. 




Hfittfira Fund Hanegteueot (Qans^) Ud 


'5% 


Baring loti Fd 

PO Bar 255, Si Itobr _ . 

Start IrU Manor slaife* 


Gqrit^e Mamutiumil Fund Minaprn Ltd 

ssa®,?»?ES8Wu»sras 

Grsfend Invest 

POBtg aa St Para Port. 

EB^nwuM 



1395 139 9 



S13JU 1356 






mhom slid 

■ran 


SFiS020 8000 


- 

T3.067 5.086 

• 


tab 




£htl 

CCM. 

£kU MngdH. » 




,.■4 


1.426 1537 


|p-*« “»«. i~o*a| 


■m 




««+ 


swfn^'- 


_ Lazard Fu 
. Ucw«ca.G 
_ LaradCqra 


Fli^t FtMMngn (Cwnsey) Ud 




lAradtotecFauar 


£05760 06160 
£05710 06100 
£0 5480 0U90 
105600 06070 

so 5360 asno 
SO. MW 0.6430 

m m 

£06580 0 7030 
astx 05590 
M4U0 0 4850 


0624 625599 


*0 001 


*0 001 1 
•0002 
*0.002 
-O.OCS; 
*0 002 
+4001 


US OcKar Mwey-J 

gtritogtoora — .1 

0 4^S tMaur';& 

SwtafracMcwcy.ol 


j MANAGEMENT SERVICES EsSi? 


" S*T id A*™ 1 (PwwmI Fra. PlnnJ LU ^“g^Boed-S 
- SWlBOkte. HUlSl WdunCnk Uawiui >—■ 5 


Ssau,"™* Sss"^- 

S- 353% Lem to rr t-naMSirAqiFd PT- 


to 12 


tE&M' 

ifissaSDfr 

Opa Con SkanfidCri.^. 

Ol»Cta 9te FtaUd .... 

PmC* Fma purar J 


ton Saadi 
2013 211.9 

am 225.7 
110 7 1172 

129.0 135 7 

15 L 7 1595, 

1125 


frotlgeAu*- JED542 0583 


YRAlfsfearePrenler... 
Eomld Oppottuiilr. 
Eiraad Proroerfqr. ... 


- HoMPtoa 


E teKsez 

- ?m F. Maris ta 


" te-Crito. 

_ Pm.latarot.2 

fees. Aracr. Eater Ara_J 
Pens, Fte Easton Act..' 
~ fern. lad. Lteteta-. 

“ Penj. Jasoata 

I PtaPadfleta 

- teSsrfcr 


B3M 


7915 

,S?g JS3 

tea rot 


12823 
,899.6 
1682 
288.9 
240 0 
1403 
1*3.7 


SSLS 

405 

2973 

904.9 

1773 


+05 


+25 
•0.9 
♦03 
41 
+L0 
-6.0 
-03 
-57 
-23 
♦OJ 
• 0 . 1 ! 


IMtiUidaM... 
StorirW5rotab_. - 

LaFpndPndM. 

teFoad Aiubhlrou. .. 


SLU1 L217 
SO 9*1 1.012 

(0560 0599 
50.4*6 0477 


£049* 0 528 
0 022 0 992 

0973. I- 047 


-JS04C8 0439 


tobenePi 

SWtotFrote 

Sfe£ — , 
^sssl 1 !^ 

Gernoa Baeri. . 

SetaEtoey - 

lirnae r in i 

S3S 


s- 
£- 

£0.471 0 507 
£0438 0471 
£0Jn 0 615 


-O 028 
-0001 


for doainb Crnro tte briroradM Ftoroetol 
Attleos Investment Services Ltd 


M082Q1544 bdl BaktodGatt'." 5 

: SSSHtei— 

- .aster 

DM Neuey Fond ,,_.0| 


-02| 

-03 





« & 15.11 


IZidirnteBiriOtoeO 
Lui4EonBraAa£j 
UmnfFirSLtaB 


NufSUO 5*31 

jJSeaw - jaw 


L 1 ™* Rn tart 
_ UwdlttSlKited. 

- tSSSliSfe] 


S2006 
E1QJK) 
V5014.72 
DM50 21 


aafiwsr ,=r5 

^ R® Lift . 

Do Hr4 Ha 9m 


HsCSXSieSiS sal 


GB5wo iuam 

104750 0 5110 
£0.4910 l SEW I 

£8.4560 0,4910 
£0.4810 05U0| 
£0.4460 0 4800 
£0.4590 0 4940 
U4B0 0 5190! 


•0005 

+0001 


♦onoil 

+0.003 
♦0062 
•0001 1 


tei gtor Smite Ma_ 
OotaeiuP(«aro- 
goRMMmUfe- . . 
DaNM MarPwi. . . 
DoTi^ctufr .... 
toiarmPem., . . 
OeSoiEroiiMm. ... 
SgrattSSiv... .. 

>> Balanced., 

DoAdmUrns. _. . 


123.0 

1349 

1626 

1325 

110.7 

1137 

127.4 

1008 

57.1 

1049 

968 

10Z5 

990 


i£! 

mb 

1196 

Si 

1104 

10L8 

107.8 

1042 


-OJ 

-02 

- 0.1 

-03 

- 0.1 


1i 


-0 

+03 

-0.4 

-OB 



IN...5&154 2956 3I3B 

*0561 

= SEas* 

- OteteEMtyFto-.. 

“ tabtagteOMFI-L. 

- afaa^sM 


£?q MttttB 


= miodl 


~ aw*-* 

James Campfattl Rnuncial Services JtoaStorC«WF“i 

toratrvea. Psrttsib . J 160.9 169*1 ^z! . %£&&!!*- S 

0««* de Vcre PU S^iSrftm“J 

MtoffiSdTl 


1 PITS 

tap 

7.95 5850 UB AtfiO 80 


■BftASfg; 


Uard Sri Ports tai: 


S4457 -4754 
«L23 . M.77 

Hip 

£1309 . 11^ 

bin m 

feg 100? 


^eu,; 


+1304 

«« 

+051 


•10(631 
+O.Oa| 7JB 


*0.05)6 JS 
•0JUU6 


44- Ql] 


722 

u- 


uAi 


Jj*6 



- JnpanladoAMin' 5 "' 

« 19.82 fiA&20 State Heuuap. ;, 

2 7053 KUlgjfi JteCroSmttQ- 

■S §5 2453 *037^3 ' ’ ' * - 

SS&3L s * dI 
SEr 1 !'- 

sfiassS-i-JS 

2 19 a '20.98 33^ T ’ 




• . ... 













19 



TIMES WEEKEND JULY 20/JULY 21 1991 


FT MANAGED FUNDS SERVICE 


Current Unit That prices are available on FT Cityline. Cells charged at 4Sp per minute peak 
and 34p ott petit, ine vat. To obtain your free Unit Trust Code Booklet ring (071) 925*2128. 


ossfffips: ss-.-’w 

Jtia Gevett -Contd. 


Bfd 

Hu 


Offer * if 
Hu - 


ss 


Jrtt CMC, .m 
Dm Pikt hn 




RU 

Pw* 


Mr YW 
Hu - firm 


a 

Mu 


FHbuEeitr . bji^iaw 1068 iq 7B| 


"Bisw-'ilMwajtiasw 


10 

LB 

20 

urn 

JO 


sumufiM. loo b7b! ..I 


Gwtraarf Indojuu Fwtis-CeotiL 

UMW« 


TSB Trust Fad (CD 

_ - „ ISO Js» Ewtry Fd .140 8 

: E.^SS!tei««flSSS. aSSSffi?; s» SK 1* 


29J 

J.9l 


WbBihrdU^ui. Wti «ttal taaliofc 
SSSI9E! IS- »£L«Z Target Internal. ... *..* 

ImOMinFaa 




hUiiKiuiCnp' 


>I«n 3£fc 10.25 
E<PJ 5*a Eto 46 
*op- 5b Sis □ 

Pte 


*> ]4 4^1i50l^1il0U? 

u JDi3 jg a: 4 m in 
*5 4 6G5 4.W 1U 
loa 10 25 1D.V lOM ISO 
10 td ll 37 TO 11 ) 10 
loualiJ7t-otnojj 


£“S JlfPiK -hbfcflJS 10 35.4 11 M| . h.27 

12UW13SlW®Ej4 


JSSISfiHH -i^baoe 12 WMU siIto 
‘UMMB manM 

fa-fasUrewtag v- Ujt> fal 20 M 2au> 
i&taT. .cB35 w JX40 

2534 Z5J4 aw 
•* . Q&B2D 88 38 20, 


- JSfilolUujBI 


Mlauilf OPHUlu 6&U WUl 
JUMcteitt 0 ¥4883 4883 4*83 
JS«fi*** OllMf J 47 12 4> 12 

w»p«n»* .. oi am 22 « 22.39 

WVESC0 MIM Internet! 


tons - 
■on 1054 
(411 *48 

to ra 7 » 

I *1 S94 

;*«jn (.si 

S3 

I (Jersey) Ltd 


iregreGloailtlalilrt U5. 
l*v>a**u 4mlHis.Jo.43 
lOMfSl UHr OKA -lfioz 
bnrtMGtaUSufir... HAS 
(UHUHlWHlMttlB- Juojo 

W taW, T^i^ 

HiaaShnl. . .. M5« «aj 
MaagtaCanrerSUf JllflO ITS 
taOMdCmrecyD*.... £1 0} 
•tarnitalMJ . - 1 351 


oonw&m 

SIMIHBM 

rnOtHSlM. 
OMKUMMBDW 
Ex-wejf) Bind . 

G Mil Bead.. . . 
Dfrtrtcnd . 
■hmMMIM 
ttdUrfinirw 


200 
1 00 
lfl.0) 
5. TO 
105 
194 
252 


WuDIty IuiLitmujl Strains -CootO. 




jEaxHy 
Jisuis - 

1 Pjui« Cm ■ 

M Enrttl . 
5**r Or*&o*l . 
USDoibrBara 
Ns! ILuaort Bgsd 

Surfing tearr 

USWui" 


• 000 ! 

■oeii 
■0(01 - 


S- 1030 ILlMTOISi - 
5- 1515 101? 
to 4H> 701, 

>- 10 n 11 is, 

r- 4.47 4 7|JTO«. 

5- 947 9971*0} - 

S- IL60 12-21 
to 4 48 5125 

5- 472 1024 


•Off) 

TOSJ 


Teneleton WorWwfd 


Offer * *r 
Mo - 

Kfanests 


ye* 

(no 


Ms 


PriH 


vieM 

ClOB 


Bid 

MB 


S£*-" &S 


GT Chile Growth FmtiLU 


CidnA-il 

UuMl.. 
tu»Wi 
~ CUnS-U 

- OHHt 

■ miooi Pumiw 
“ CUuAI... 

- OnaOS .. 


PwCafe 

IS 

II. . 

35 . -- 
■IS. ... — 
« .1 


$& 

510.10 

51031 
510 17 


MAN JidylA 


- CT Empu Winwt Fd Moga (Lux 



OTtareWmjoijis 
hi 

CTA . . 

«T ASEAN Fd Id 

CTJbiiFBUl _ 

STAUlSttrfegU)- 

«TAartraH*FdfiL.... 

OTfea&uJlCas. 


pie 


- LUXEMBOURG oeeuutebx") 


Gtrimore Luxembourg SA (a) 
3S»tteSrtritel-a20U« 010 JS2 4767470 
JwnWnHH. .1 5- 2.49 UlNflOTl - 

Hendmou M uo p an e n t SA <aJ 
” a UK. ScSdTer 1-2S7B lOHWm 
071 43B S757 or OMH 442252 


n 

Pna 


RS 


Top Baud Fund lotJ-SCAV 61 } . . „ 

TflB M H M .191994 14^1 *001* L37 
|BMW«MMclta|:la4B 

TnunrM lad Tnd 

MAI. — ~l 51L01 I -0L02I - cTOcSauM 

US Padftc Stock .Food to) 

MV .1 51430 I 


- 


6T04MFM0U 

crniiOffwioifoizL. 
CTDolUrfB.W. 



K£. s ‘-w- 5:E?&8iij 

* sS5 i 5 

**•!* ' 





M i!mPS' S f I lot 



lOVMl.... 

JxomFhW 

JMeHMGartsFA. 
Malm. .... 
IBAkikn 

jSSjct iT*. 

MmUsHlfhM . 


H3mH. 

Trlasr WMnnt. . IP 

sssssaiK, 

Can*«) Fd4Mrtkg^| 
om r Fd in mh>. I 

Dnrfa-PKO—lll.l 

CirFrt MH7QH5.. 


SU19 
58 41 
51046 
41 
54 40 

sun 

510 W 

vtaz 

51004 


U.B7 
414 
11 09 
44b 
1050 
ia : 
10 76 
1042, 
10681 


5634b 
52607 
52038 
156.14 

CT1 77 

CiM nasi 
M1J6 M 431 
51410 1641W 
512 64 1320 

COM 091 
51119 1164 
MttJA 4« 
:|S10_U 1 044 

■ UIDSHB 

. SUM 


5^” 


44.94! 


-0 01 
«O30| 
*n tai 
HUD 
*012 

TA 

-aa 2 
tom 


*Om| 

•anil 


ai7 


FO Bn 271. Sl Hrlttr Jwvi 051473114 

-toUtfiiaUJ .561101716 01714 0 U07M0aN 13 
UoRb Bank (CD VfT Mpis. 

TO Box 195 St Urliff . Jcnn 053477561 

LtoTU.lc.6rtt ;iik9JCi 9 334x14 500l4IUlUOb 
D*xitogdM>f 

. BMmd Bank Fuad Mnm« (Joio) Ud 
K Bn 24. Si Uehn. Jmi 053*606000 

WCMWtaiMiO hifllbl LB2H 1 (RMMMll 62 

bo... ... JlUttS? OU52U9 4U8 MRbIiO( 0 
Fo» UtM V* 1KVCSCD MIM 
Roam Trust Jsy F4 Mogt Ud U400)F 
TOBrat47B, StK.Irtf.JfrWT 051474077 

tMVBli . - 4153 50 5358 5B05U«»K»aS 
TSB Trust Fends (CD 

niBm53a.SitttllH.lenu 0534738M 

TSBOfUhmbmU-tFnBLM 
BtDnwiOn. JllOlftl UlOSOlM 89 -Bia 1100 
em&FMhnrBI SpHto 446M102M <602 1145 
SbtCSjiSHt^l llsao7 SO 07 5330 1.44 

UHuuaoM Boe4 -StlOUb U6 16 UL46 HIB 1 52 
OKCnnr - - . soim illm 121 w * 043 1 62 


ter-t 

Encttr l*L 

Muimj B u H JMt 17- ... 

MfUklnel JavU .,_ 
MnMnuMkt^l 


Cnll^«WfF4 
IM Annex FB 

JXMBfd.. ... 

HciruFtf. . 
ntmve ro. . 


SULK, UH67 
527.42 28 B1 
Cl 4. 25 14 Ml 
134 74 
TltLM 
£63.74 6024 
£4331 4632 
£44.65 47 78 
14650 49.81 
£50 15 52.46 



164 


iMHiwFiiHiHa . 
Jums**cmrnm. 
PaxttlePanWto. . . 
MkAnarlunrMto . 
bm ItortJelio . 

- UK PortTsUO . .. . 

.. 5.11 W*4#l FxrtlWIx 

: lisaswi 

lUgumoirrMig _ 

- hw Co* Portfolio . - 


S- 1138 1202 
S- 2S8V 27 JS 
S- 13 44 14 !0 
538 569 

686 


»- 648 

i- 548 
5- 423 


► orwoBu?)! 

6~ L0704 1 UUHUri 
Sr- 1031 UBZIrOSM 


AUiBBCB Casual 

GttM BoexFxaX. . . 

CloULriun 
KtJJUCxr*. .. . 
iotl-Tach . . .. 

IWOUnll . 

_ WgiWott Incxm 42 .. 

- Aston Dmtoptd EqaHy Fnd 

- Poitfolto *64*14 | S2065 

- PanfglioBJMrl'r - ■ 51426 

- Bum Ferrier La 1 1 is (Lud SA 

“ FVlUS>IUM*M ” 019836 1 


51217 1255 
511 19 U64 

54207 44.17 
52030 2L37] 
510 00 1061 
51035 10. 


Wilde Fond BlODOgcn (Jcnv) Ltd 
MehOLUM, . 

M6U8KI Cmap F4 . 1 516914956 I <0015741 


WoHdinrat 
Won it town luf 


■* Hni Sand to Senket Inti SA (a) 

_ MMtwasr 43#b5 3001 Bene, Snlutrtol 22M51 
_ WHlMMlCtaMPlrtflUi 

afssr^.. i r- lois d [ 

HXIMMCiEoi . I fj- 4.93 -I.., 

NIXAtoMfOX Eoaltr ... | S- 10.12 -] 

- USSeuMTCoVun 
pja'k Bxsto Cwi 


EnsiBoHiE«r. 

LMUMfXMUr 

Vthtt wi M) 


- hETOjk»K£wtT -Soil 83 11183 iy23jrffls|BX5 

031 Fjr Ejolrto . . sRbJl 9531 102Jb}-l-W to So 

^ 

- TUCntPwtoLM 
(M OurtatiSHM .. 3 95JM 95SM9S86l<0a 1033 

- Mon My Shore 319554 95 55698 S5l«0nllSBb 



FLIUSalUfrUea 

- tom Paiibv , ... 

_ KStotllm r 511 05 

PxiuSotafl . 57 52 

PaftoUfBust ... I 514 
C8 Fend Internal] tni (■) 

CBFdh*. l 51620 

_ CM Im e s t m cot Serial Frata 
. Uobu Oku bay _ T 510 in 

- CapeJ-Cnrt Myers total Fd , 

- sitr*u TMm Bare - |£9 40 9.70( 

- *iifiTnneirn.6 mm 11 m 

- USStShtan Bua. .159.72 1003 

- OSSTMotanOoMh 151107 1169 
In] 


*043 
*034j 
-a oi 




Unibank SA, 

. E*8Us92 .. 

_ UafeiiBcaU. .. . 
_ CloCll Botox 
_ SirTSXtFxM 


I to) 

Ea7625 

D 10117 77 

OHU254 


Unfta Ftoaaeial Strikes SA Lux 

- DC taxmax Baok Ud 

- Utoeota«t.FhM_„[MI7110 7330| — J 200 


UXceEaMQrFxadtx]. IBM6119 16041 

Vlklaa Fad-SICAV 

MMMrUEaUn 


5172944 


LUXEMBOURG mmam) 


jv Ma^arvwd Kypa Fortin & Caloaixl Port Fd Sl&rrta) 
PiS Ma - 6S Cwhflxfr Hat, rrlxirmrSl £C2A 26 T (J71-62BB060 


z JERSEY ttEEUUTCBlM 


Abbey Gtebal toectmeti Food l«*> 
414re*U6are L-1«1L' 
bdlbcaGUiFxd. 
fSierltoo Prlctl ... 

iwciarxd . 
xacrkaaonFnd. 

ISIwllaa P*loi . . 
taremxftkFxd. 

OnfHgMW.. . 

Cth Fad . 


sgSaSSU, 

ssvV " 

EBiifit toterm'iomi • 

siiseh.M Ah^ y 


Federated Mmnttosal Fan* Pie 

Fxdnahd Sl at ! ■■ ia Ea*9 IwwWJbid , 
*iauRHdTied 


Barelaye Inti Fondt 

f xnxi Fa4 

SToXt . 


.... 5 45 
-i 545 



_g dj 



0M53 95 

TOW 

£1323 

UN 

-004 

524 69 

25 56 

*0 0> 


5tf|Ftall 


■G16 Fid. 


xfd 


Ua wba a r i 

small 

WW 10094 
07541 




U3M 2 4337iH 
tma 16923 PM 
7413.* *38 3 tod 
a mi* Liioaim 
SJM2 1.9015 kn 
aua iibi2HM[ 

a.96* 1.M3*MM 
0.9727 113 72(1*2 


!6k 


*/• So* Cn= totals . 

OrtreUIEqwU-® 

Eandawlamtl-A. 

KMwCaxttr ~ 

Aaar Mjldn EadlT 

WraPKlnctohy. 

MtdtaYdtoHr 

Brflht Eqiitr . ... . 

USni,Mre6«. 

5U«9KU^ni*toR. 

MUMoatcuBand . 

ECU Bo*d 



13 02 


to 

1036 

•0 01 




to 

14 30 

•etc 




to 

1130 

<om 

to 

9 43 

4 11 











10 47 





L- 

10 54 

•as 


10 00 


Dally dtaUxe 



ms. . 
oa. 

Cortea International to) 

510BJ2 

Credit Connierciti do Franca 
Cara Sadr Cm Cm 6 
ExreSalrCnnanB 

ImMstoDilhi.. 

UraPreanrOaOtki.. 

Credit Sebxe 


7*147582 


Ecu 13 19 
EulllB 
534 51 



- ’WIKTERTHUR- 

- WIN OMMtoa Band. 
“ «MUoaiM£e«tr 

WNHebUBi* 


j 


- World Bond Fond-SICAV to) 


SA 


CTEaeaMMm M 

CTEono*FadhlT| 
STCMoSonUCalxil 
O H H UtoH Caett_1 
CT UBXl Te> Stol - 1 
GTttaogKdH Paul . 

sr Jwoicstocta.'I.J 
CTJanSaCaiU... J 
crxMMFdb). .. ..1 
crustodanaFdU.1 
CTMrMbHUL.4 

CTTaMa Fdli] .. ,/i 

S WlSrali ExHufJ 
CT USfioxO toiitl- 
GW totit^H 


520 65 I 


57.15 I *003 


tO 13 
* 0.10 
-0 07 
-008 


....I - tKMAfn* 

,tul - 2SSLiuvjfl?u I »w . 


•003! 

-001 

*003 


«-25, 
•002 
*0 04 
*0-15 


ou 


En Stxto MW A* 17 . — 

iForldinniiaaBBlr) 

! IntnintiMal Ud 
‘6 Ttoor 
4 i tool 


J Mlfanhisti FhuHZ UrtmwtK 
_ ttdilMswrn«Ftoir S1«5S 
U J, IHBntalMWe-J 510024 
435 M.V. Stanley jj^u^Ww^t F»jd HV 

“ eisaignusHLi 

BOB The Mew Zealand Fuad 

- KniMKUsffcaaail Mnore Ltd . . 

0J3 TbeUFud JS5 74 6 Ml ...I 

-- Newport IntmaUDml. Uwge^iwt 

_ __ «JSl 

a Hnixua Warrant ^Fura^lWO 


t - 

^CawnMJ (Lid 


6W CxarMMd Fuuh LM-Sv I NAV JMT SI USS4 J3 
toil CWicacy Finds a 


S21M 22971 -0011087 


HIIWiMIMBMiel 
World Capital Garth Fd-SKAV fa) 


CalaMitl. — __ 

UxHtftoD 

r*nMwwni 

CalxCtdbrauL. 


- Wltorid C*o Wtoh Fd- -1 5118* 12481 •0021000 ttlxg^^ggM- - 
toa *0* Mxr«>9 Abb Ifxgi Ibxdao CMitodBfrMc.. . .. 


fruaoi 11054 
12*449 2*9.43 
>99 74 6282 

577.42 

kasbs H 

SFiMU 101031 


.1 Wertd That 

Stores HAV 

NW... . 

I YamalcW 


I .. .1 - 



%% lSJtl 
T a?a ,B ". Fd ... 
sr?.22!m , nap*fj 


Garbnorc lave s tuimt lid 


- WHMeMNIl 

- ^SbpmSL:' 1 

Genesis Fond M* 


*024 

BMH I 

UtoUOl I 


iFdUSS. . 

- BUaniihriau. 

- CSMMctUtoFdL. 

- CSMarerUordTH— . 

- C5 Heu Word Ecu - 

- CSMdrejdrrtFKCS 

- tSPrtnu BoodQU A 

- KMkBoXDIU 

- CS&feon-lDi BdSA— 

- CS aan-Tn Bd 1 B . 

- QSW-IiHHA. 

- SSMt-lHMUIB- 


: DIVESCO MM btenathmal Limited to) 


Aetna InO Umbreita Fmd to) 


ISLE OF MAN (sib recognised) 

. ...iiSSSSpff 

ADM Patter Intf Fand Mgn a&OOJF SwfiSL 


KtattHXUmawKi 
UH*^BB;.ure«, 

a*rfia?toB . 1(0396 Q4Utol*0OOll 1L3 

USfiwtnewntvoni. JS9J95 97XMI -0061 75 


BM tool. PO Box 275. 1 - 20121*1 (HO 3527000 
Hx hHSm SxHdbi Ttod 



u*dStRB.MEM 

AUBbiupnXDL.. 

UHMCmndlJ 

AMirtoMtouLa 

ADIUIUidBMi)..3 

MN Far (xn (!) — - 3 

A0lCdi2hitoBto<d-5 

ADI UK Cxp Uh fid 5 


0424bU53X 


Wm. S3701to03W3bMM^H 

g*a*p 6 Z> 06662 kJWii - 

a ns o 7535 o 7Mtoto 
JUKI 10141 L 1065 PH 

u»n02<i'ua.-5«U*c 

1AJ237 OisaaksCB 

ADI Llxope rtf U3 _ SMllBT 13757 lZWOtolSM 
For DmnkiiPrtctj of SJaiMPboxt: 06246625^ 

AsM Global Fundi Ud (UM) L 

AhuxiHsr.lloua. OototoloM 0 424620097 

Frad B*«7 . St iWaT 132.4W Kl lMnji|to 

UK cm _3lE4M 960X103.9 

bxlEtodti ibsS 13 T5B 14.77 


Thtolxnd . .. 

tomCMAtlh.. . 
USOcTarLfoildUr.. 


512994 13683 
59629 10110 
SID 700 11265 
511177 1174* 
511184 11778 
511144 11731 
511213 11803 
511384 11488 
59681 10165 


«| 
*0197 
*0076 
*0 213 
•0 025 
*0 218 
•0 056 
*0 001 


Brawn Shipley Find Mgmt (CD Ud . 
ha CAoearr ruMi .IC142 liol _...! SJ3 

1 4°sl liSi 


Cater Alien 
ca cm wo 
CASm&F 


-5\fc0674 0674 .4172 kim 
■i£%6 .9656 L0X91^H 


US Bond 5{S438 

cm Amn...._ 3k<&tt , 

ECUBmd— : 52.9584 .9584 1.0060 

SkretoCaWAce-. 5p4584 .4589 10068 

toormnol Bad _51| “ 

ECO&BMBHd. .56 

CMX Fond Mananeis OaM) 

Clerical MxOcil Hre. tooolxs; UU 

afsa 

UK ST r-uow 

USA :__3 £- LDM Lll 1 

Jxm b- 0.4213 0.4561 




[£667 

£997 

CAEpxttrCwthO-l). It* 08 

Cttihank (CD Ud 'CKftaiib' 



_ DMUtnufi. . 

_ to. . . 

- SibNko... 

0 US DM nr 

_ lltotoX.. 

_ tort&mwmtsnitodi 
_ WfltJdlrM. -.1 109245 

- ffisf 



P0Ba>Z7LS(HHter, 
AUxSwcrGMiFx 
MxTIgw Wwixdi 


,J«I 


5- 1228 1293 
5- L5J 1 65 
5- 206 2 22 

5- 9 71 10 23 
1- 0 48to IK 
S- 637 7 04 

5- 1420 IT 06 


UwcuCmU .. 

AiMheAxEdiAriM. 

MiltorMt 
PofixrNiiu ix - .. 

Cxrapxxn Growth 

ISS^S^ 

CkdalfinxRh. ... 

■ftaoExtona 

ESu., . 

'Ttoteexeddr 
Iniy & Sime (Luxendwirp) SA to) 




S362X.73 1621731 
nueuj lttSJiT 

£141215 ltU36| 
7130673 IS 674 1 
lEaVNUB UHWl 
OUC 77 UCJfl 
□ 1*4119 42331 
OHUttD HUH 
Slfiin 101 Xtl 
Slil 71 13372 
0*9713 471* 
BU122J6 122 J7 1 

LmHOM HX hi [ 
EnUlM 1372CI 
D7I45J2 4628 
I DfO1094 12534 
J 5125 21 12734 
IBK243 O 2*235 
mCAJ ffl 25278 
■■■D2 25011 


CSN-PHXL 

BHsaxuMIxBPto- 
BCM* 

CSLwfl 

OFta«a5rf?KU96- 

CSnadWOHMc 
QU 


21072 
IFDZ31U 235K 
1*023727 24202 


Fin TUB [find 00 3PI 

FWAfB..- . Iff rrt* 25 LB11 
— 10328 10540 


: SWITZERLAND (SD kckiisew 
aSSftSrK SS'-’K 



CxirretoeHm 

mm? 

Sertmt SA 

Sam PwtJolkL Jffr244AB J2U0I 1 

Gtobal Atoet MaiuieBMBt 

527416 


North Star Fnd 

IxitaFxxd. -01 - 

LatoRfekFuL. . - Mf2520 2S30 
HidXPrel Fmd DK/3120 3130 
BaxdFxxd— . .. Dkil720 1730 

Santo UwBslFd- 04:1450 146.D 
S*eMHIplV*tonxF4. 0102360 ZJ7D 
*° ;h - 14 toad loti Fd DM1610 1620 

*2-1? “ IxxsFdtCHtoU) - 06-1460 1460 

-OJUl - . MCrUrSO 1M0 

00*dFd(C*rreaU ..... DKrljbU 1370 
Mixed Fd (CxraUaL .. DBUDO 1340 

TBghSccsmr Fd WU1730 174 0 

HMHaccmFd. ... £130 13 1 

DcMar Cnwnfc Fa 5135 1J6 

Dour laeonr Fd. . S1J4 U 
Nxetti Stxr WUrextlHXi CXM* Fxa* 

US Del lire 5133 136 

PototoSUritofi. . £16 4 16 5 

Dwttctvrwt . DM1620 3630. 

JxpXOHto.- 714600 14700 

On 6* Kroner.. . . OAritoO 1670, 

SnsFOto 5Frl70 0 1TL0 

■ o „ FreadiFraw... . . . FFr1620 1630 
-am 048 StotdUKlBOH. .. SKrlDbO 107 

i . .. - 

- Qpthna 


“ BXA. Band 


AG 


217180 


108tMsaBtCH43pl&g.SnfQB(Md . 
BxrerSL Serta A ..TT SFr- 404CL0 9670 Of— _ 
awerS^ Serial -I Sfr- 9090 967 W 


: OTHER OFFSHORE FUNDS 


au as--- 


CjSSlMaalU.-.' . J 

CAM Baxter 

- | _ CUIlXtoH. .. 

1 CAMEmaxFd... 
CAMFrXKt 

SfflaBTL^ 

CAM High Tleld . ... 

^fflSSSFC.. 


ATSP Mraagnent Ltd 


t 


13 rat GaeAt 1-1617 

MMi tod 
fikmiCnPanM*. 


1*02551 - 


0424625599 

OTHMBIUU 


Equity & Law Inti Fmd Ungn Ud 
VktdfyHte. todpectKM OoutoasklU 0UM677877 
Total HCan* Fd — 5]9il596-15 lOUJOWtSllu 
Gnrtmofc Fond Man— tra (MO 
PO Be%32. OMplK laM 0424427610 

(Ml Gnh 5Vl«5.9 493.fcd529.9W7jT 0.9 

UmioW Joseph Fnod Up OaM Ltd 


tsSSfasd 

. BaSffi!: 

- >*8M 

- CMMBaod J 514337 |*C 

GNMA Band JxW22._lS U4» 13617 «G 
HVBU1JUW22 .. I) 57839X742 1*6 

Etc Trait Campany Ueney) Ltd 



Barclays Inti Fastis (Unembamg) a 400) 
41 AHtoCdila tore L-14U mo K2 404344 

Earapcin Eosttr ,.S\| tfl. 762 0742 0 811 4» 7.94 
Vdw*tolax»l0aM..5%B»74 89.74 93J2 0» 762 
Ml Casio 3% ILL 185 U» 1 260 4* LU2 

- North A«Efllr._.5I.SM 43 2443 25.96 43! LIS 

- PumcU -M.p-057 5.057 5378 1J7 

- UKEhNt ... BhUMa L042 1.109 -MBD 84 

- CM Aiset Ma ma e m e nt 11 mu iU — )SA to) 

" 203 rostrifArkxi. L-llSO Lax 0U3524SB82S 

I S B wmiArt^^l h,l fr^g VnTSel 


GmHiStt: 

Jxxar Port tana— ... 

nunc ncuoffm 

Gold Portfolio 

UKGmeef Mesne . 
Dollar PartMIs ...... 

itoSiWCasPTalto... 

S i Pttog Px WM 

KleiawNit Boew 

14 to AldrtgB L-11]|B 

Brtilsfe . 

EaerehtoAOx 


010 JB2 4044441 


Sr- 2.487 2649Um>3iS 

S 2J90 3.137 001^35 
1 172 I.Z71 
DM- 4.061 4.404 
E- 1019 1.107 
£~ 0696 0 756 
5- 2663 2091 

S 1.718 1865 
1274 1384 

J- 2.001 2002 

£- 0.991 L07fr| 

£- L072 107? 


Abbuft Fuad Hap CGuenwy) Ud 
toMHiJtaMtotiUd, 

KAV US5 Iflfxndl — I S- 1 , 

wnnn toMt oIl it a l 

Ada Investment . 

2L99) -aoi 

13947 
B029 
6820 

Aetna Malaysian Growth Fd tCaymaal 

NAVJnbia. r 54 1793 r ~ 

Alliance Capital , 

314.29 15.12 
514 20 1*20 

2135 
20 W 

m io *% 

55.95 M2B 


wurexoaulOAtoB. 


oi Small Cap. 

dJadlCtoOmS. 
idlH Fd 


Select Fmd fa) 


B* 

BCam Fd*/B0*7[0iD*993 2M9X 
aiAwraxaMBUSS. 519735 20L5* 

KrJSgSi^sSS - 099. HI 01 1 - 

* - 

- 

i brstapt Hppti (Siptv) 

' - NAVMrlL .... 1 5939 

_ A iutio Uqpg Fmd Ud 

- WS[ 



: SSs VtWSl :. 

ud Bafc:-” 


- GAMWaneitom , 

_ CAM WnrldwhM— 


- GAM Onto SnFr— — . 



ECU I 

Ssaftssafi 


USDolUr 

Ami bnditB Ltd 

JWaaFId I IMUB 

J m i 

Asia CmvertiMes & 1 

611 1 


arta £S?*r- Ma»> . aiEjssr iiAJsr i Jr>._i . 

£: tS H;: : fer^ F 5‘“ u »«, i — i - ^iSS&rEalffl =1 : 


•“"laaiss 


. ..1625.13 2X834. 

*DHnr price IkMb 3% preUm danqr 

■to 


- I. r-T.n-'_— — -.. - — — • 1 TT KMLCtfSrllXal 

I.V rr.i (r;'^ SmuSuaxP fMTSc97 94.47 lOLM^ood 1 - eSoSjmfm?.: 

J 5 - H “as"? 


2tr. 

12'-: 

*. 

L - 

■ ■'V 




iS ii 

s *r «. 
v 

. 4-1 f 

i ats ?-■ 

: . lEui'* 

>j -0 


Zsu 'J C=aa Fcai 

:Sr : •iJ’-T'. a<< 

•; 35^-_4i^33u 

{Ss53« 

* s _- 2 11 ^ 

;s.i:cmsr 
*■» *jfi-i 

t: 


Hiaam 
touT 

HntldM tod 1 51 10X5 1033 UHdi-aj) 70 

Mere Ml Bond ..518966 4938 3ZJ0HUW 9J 

Sun Life MamBBOMBt QoM) Ltd 
rattaimDoapaclsU 0M4422444 

Secure 8KP hone — bloni 0908 1.05421980854 
Unibank Sondtaavim Fmd Ltd 


MtoLtoSa-ilmaB— j 38092 -00054 £.47 

PHce HHMes 3>z 5. MUM Dltold 

CmlAltlnL * * -,«1 , . ra f ||, | 4J 

1^1 L TTT jr llripf II BIlnpai BUaUL « -TO 

FlneAtoXPrtawlKfenCS Ltd MV Mr 16 <312.75 
FlrttAaB Prlixe lac la* CalXd NAV Jstr 1811SS1L0S 

FldtfHy Inrestmerf (CD Lid , 

StottnaAnnrhaa — JE2.19B 2J15I -HMU0I - 

FlemLq Gram 

totoin M— Himxt Umnqi Ltd 


Clfi Bxhxl IMnarh Faod 




SSfSfc: 

SMtt Emto. 

uice^S/T>. — 

Annate Trxtkr~ 
ajfEmMBTbaUei— 

us toh M fa cto — 

Wan Onto — . 


ISLE OF MAN kesulatemp*) 



Pita 

CAL Investments OnM) Ltd 

CALCB.C* ....187 7 


*£ *5 


jSa JitoBlll 

2 S ^S3£r« 


429 
_’J0 10343 
301.65 320.721 


6 J6 HUU - 
5.U -084 

-004 0.13 
•CM IJC 
*0.741094 


usSi r .- - ml *- 

gisrssr-s 


KMorUtWortd 
NwtfiAmerkaa.. 

Pacttlc 

Latin American 


LB3 L94 
Eea- LU L92 
FIX- 1L12 1L77 
Ea- 2-37 231 

Eca- 1.79 1.90 

! Co Ltd to) 


S409A 
3244 82 
31160*. 
514385 
SFr82.49 
Y115U 
DW9208 
£113X9 
Sfr 1335.00 

StiSS-SS 

SFrZDOBOO 
SFr75 00 

, . SF 142200 

Fd (Cxw ihxI GAM3U|5«ecMBsH— I 01033 
r TTl - Gtnbal Gmcrmnmt Pina Fand 

Kl- - S5S2fctt3SS UlB,t - 


„ CAM Road Dil 

J Mr 134.9 OinOlisOBO (4.0146nM gg 5s g.t*S» ,- ■- 
" ,U CAMOMAStaLJ 

" CAMOOP S fk...J 

ISSfc 


- fiUanrdllAVaArl2-i 

- towFiBnaiVMiii- 

- omtaiFtawMa. 
Orbb Iavertmtut 

- Orhb fi kKul ESDI— 

OrtmOptuul Lot) . 


SSiS 


♦524 

•ojU 

*0 87 

*248 


«o raj 

•264 
♦0.2S 
*532 
•228 
*002 
•0 03 
*0 02 
*0 02 
+2 


-L3S 


*361 

+135 


513 66 
59 82 
510 JO 


Ltd 
HI JO I 
•0 281 


51098 1134 

. .514.07 1* 79 , 

Orth LxiereacdSp. . 15X4.0 15 361 *0J7l - 

• PTKHaijeirlONtil Piking Fair 25 Mmbw Prlcmg 
Ltd 

566802 668821 
06.4536 309901 


Oridtex Bahama. 

MnfanRbFad. .| 
OrtttaStoBoFll. .. 
ORIENT Growth Fd 
MAV 1 


- PFCIntmatl Portfolio Fd Mint Ltd 


Soaclxlbt firereox Fd...l 
BManadfinHilfiFA... 
Sttriixg lacmir Fd — I 

SrrxlrpK Rescrae Fd- 

WC-LCCOB. I 

PfCCapCkdxlPlQilO— 1 
PKB^clftBMelto-J 
PRS Intenntlsnti 
PUS DMd fauxn. in 
PHSAcxUMArktrJBr 

PfGMxBXVHFawElJ 
P*S Itemed EnMtien 

P9S Fired (tzu 

PfKPtMrtli qt O f , 

pc dSmM idi_^l 
Pacific Grawtb Fond 

nav — m 

Pierson Hetdring 

TtooPre: Hhh&NV 
Lmrxged C* mE« NV I 

MUP»5B Fd NV...T1 

AriuSdecUon. 1 

DP Am CtXFd NV— .. j 
EMTopaGlh FC NV 

. Jto>xx DhantnedFd...l 
Exrirereaen CmU .J 


513 07 1 -0 071 - 

Ltd . 


52.67 
I7 7h 
£148 
M 94 
512.94 
510. BS 
510 57 

5930 
520.41 
51453 
51320 
S112D 
51003 
510 S3 


£17 06 
ft Ptenan 
S227.74 
540025 
329 46 
0(15800 
SS3 02 
DfHA20 
543.77 
DTO&.Z4 


I *0091 - 


N.V. 

SB 375 8.423 
S3 BO 


E EK53T5 , r»r*^ L “, 

- Prnsptd U 1 Pert 

- PNBeaHiPart 

- Do NAV Jab 12 

I Potma Memationti Advisers JJd 

I Clare HkhScJ S29J6 

_ too Mb Set *17.73 

~ HWihKCaMAb). - »15 

WmaxMtol Fadd. — 5U 88 

Global HI Glfe fad 51380 

UehHGort.lfle.TM.... 31564 


1X3 1 -081 1 L95 




Cxcbove Hi HoraxS*. IA, EC2A 2NY 071-4281234 


safer i e fcr m^E 


Liberty ALL-STAR World PftilD-Eqty Fdta) 

mrzzrv ImPSt 

Lloyds Ba 

010352402212 





Baring Ii 

Homubi. 

Korea Fd. _ J5H93 939! 

Pacific MIL .152017 2937 

PtoB>FdHAVJa812 I cii 4: | 

The Batavia Fmd Ltd 
MVJab22 _-J 


Gram Om UmKad - — mi 

34L11I *6.731232 tSfSfJUMW UM4l *0321 - 


tomtom Fd mi 1^1 


*OJB| 309 


SBSSOESSdttS 

Gram One International Ttt 


H *434 1 6.92 
-1 *3 82 1 6.46 


I _.) - 



l«U«t 


I -16(435 


- .1 


;th 




„i - 





*-... 5031 

HMUflBSMcodiy. 

CnFMMmiHM) 

Tradere Faato Lid H*- 151732 192bl 
•DcoHiWMtoMv 

CHy Financial Aftnin QUO Ltd 

BaMtotoalWWI J40UD 102-00 [ +L00 030 
lanaeiVMdtostoLisLm L69 -tarn ooo 
BtaiwtaenalHfd- 1091 +1.00 1 142 

DmcM Lawrie lay. Hot. LU, 

DL Strew*. TlUOfi 14X6 

DLlatrentotaoL _....I*L5T 137 

Equity ft Law „ 

fsss&cjnw 

North Anar EqMiy— .UL41S L4873 


Mil Mill I i iliUFtoSl 
DtawtoMdbnCaNAV 

- gSdS mSimmS 


119.40 20.76 

367.40 368.10 

C632 7.03 

510.94 1133 

i DM1537 


tali o.4S 
*OJO 007 
-0.06 0.35 
*002 035 


C om mer ci al Unlm Unerafanarp SA (n) 

41Are<r IxGareL-lGll 01035290282 

r *rere l i U llllWPlN n wPto ir toll 


*0341 - 


1*1234 12.99 

taitoji 

McCfa Seu*.- IV2361 Z204l 
^nmmaaieO— >5835 9331 

Forrign ft Caiaalal Msgst Ureter) Ud 

mr ““ 


SMt 

FirtomGmhto. 
AtorrtaaCMCa._ 
Exn>i>«i&reh(ri_ 

_1 * **• uVuMhin — 

■ - HMMaCreWfid- 


ssrsi 


GUERNSEY iSMafl 


MiUksncact C8W— 
Sarelhtotot. 


-DOM 

-0.01 

-069 

40121 

-0.77 


J£0«*-- * HI? 


•i Fxs^S? 
!«*■ 


Mll p difld 

t-V . V j!: ? ■■ ** 

^i-arsr 


BUST 

? ?2- 
v ~ 


i 1(0.16 10837 
• Prelected VMM 

John Govett M Ma g e i new t doll) LU 

SSgSftoftfl^t'^— ' “ 

se «&SE 

Dllr towed Bd Jab I. 

UX GUlal Fimda . Limited 

MISUyGOh. 

■fKisoscwh 

sasssfc™ .. 

MuntothtoXl BoM-.. J £17.15 
HaagrtOnaiEr.. ..liZf98 
arettogcunreqr. 1£2331 

1 S 3.42 

Tarart ZatamtianaJ OWe 


iMNUd 
SXO 31to 
S15J7to 
00 794 
513 JU 
S16 67W 
ai.UK 
0M9b5to 
Ea20.7M 
£1037 
USDS 
YB47 
51038 


*033 
*031 
-0 03 


4H 

^dS 

*ooc 


£10 77 
£13.70 
5937 
(12.93 1414 

5U-40 
59 A3 


IMC Worn Fd.BBN 
tort Straw Ire FdL J 
OF OftttanhaFdUxJ 
MdMaMMWdWVML-! 
TatttntiMAdOr-J 
LFM SHrthfl Fd—.wS 


1704 

1420 

213* 

1786 

0.7B 

24^3 

2333 


I “Jflflottire. 

_ Jwa«E»Hl«s.„ 

UcMEoaMML 

I WtahT-----... • i *533 
~ AN Dally DkbO>9 

- John Govett MaDagenmnt . f 
■MeditaabMIJWlcT 

-iw swssast %£ 

tawnaHreQiUjrX-- 1 U2.94 

HeOmm Fmd Management (Jersey) LU 

LOCOS' (AC B_ V ^"Ka72' fci7 1968 ( -1 2| 943 
qSS(C*0L. - -.12303 26321 -L7 1 HOC 

1NVESC0 HIM MenatlMOl Limited 
AH Faoii deal daftvnraptwhnt Udlcaad. 
SbritefOtoMhaMdl “ ' 

America Emtrlac..- 

JwuteCCnlL. -. 

CUnOnaci 


_ »6*nh(x}. 

8 ril la Garth b) 

_ FraathCattld 

_ tonafinreUlO)-.. 

_ GrewW 

_ NaarePMd: . . 

. rwUr*srreJhrW- 

_ Da i M Maw DNin ■■ 
_ VnJtereieActbJ- 
_ Yea Wore Dfc ft .. 

_ PaaattaanrtaU.. 
_ O-aurtlkrereDiiW. 
_ Stl* Sorrw ki U) ... 

_ SrigfaBrveDttld-. 


-9885104.78 

- 9424 99890 
5-1301 L6906 
5-UOhl 24263 

Eto- 17906 L69D0 
V- 184 195 

- 9723 103 0* 

L- 1*2* 1509 

Pt>- 168 178 

WH4MB5* 4.8818 
BFr- 85 90 

FFp- B26LL 8.7368 
0*8-21371 22603 
5- 13794 12.742 


- Smelter Cot 

is zssr&'sx. 
s asttes. 

Frerefi Freahadi 

lfi.47 

1b|u US 
' tK ^- 25 cS-redWe. 

llKEaiwa 

MM... 

Midtond Intanratnl Omit Fond SICAVto) 
to8—vm»Ctom ud 


Sr- 1681 1726 
0-10*33 10490 
□61-103 04 10536 
Dn-10271 10582 
Eca- 1B52B 18737 
FFr- 103.96 106 X 
£-10430 106; 
SFr- 10366 105.. 
S- 10220 104 30 
V- UL135 10J83, 
S- ti.« 97J7f 
Sr - 10498 1073d 
£- 106.73 10923 
Sr- 8635 8830 


a ss 

- Fhrc Arms loti Bond Fond to) 



HLQ L91 

a oo 

Hsii 




PO Bre 2V 5> Kriter. 

■SSlar-i 


ZZS2S: 


L006 L047 
Sr- 0379 0 93!U 
1.973 2092 


PwdflcOaaU.- 


C m tt u a m w tt XlOat- 
uk FbadhmwC... 


luslojn uk sue 


5- HUM 102682 
S- 9.9183 NUQ77 
V- IP TO 

Did- nun Hire dak 
DM- 9.9069 100262 I Bap 
- Ub/O U7 J9 


0.942 0-999 

n L961 2JJ79 
0.951 1.009 
tr- L1D3 1071 

S L977 2896 
LOU L077 
6- U771 L136 
fr- LD31 10W 
i- L020 1382 
5- 2.636 L739 


31274 

I tJ 

Bag yiy y.j - 

wsaam 

lag . ^ 22 

. -o.ml - 


_ AadK»latUz)_ — — - 11924 19256 

n W Forexfoad-.- — 18.73 

- Bdx nri Cxmrer. 317.75 

\£ £££Si£todP 

1JH lail (US DofEXr) Cxo.. . S32.04 3237M 

WiniSDsfUrHac 59/44 933M 

” OBISCUICo- £r*10D7 1018 

loll {ECU! kc_. r*»iay7 uus 

MfflHIDfa. £10.06 1017 

I *0021 - lni(Slre!L»B)tac 10 OG 10.17 

US Oof Ire Cm 1002 1IL13 

BS Poliar toc 31082 1003 

1 +00.1 - ssasa^ Il454 16.88 

+0-S - matt axil Eterwy. 00.03 10 23 

*Oml • - irexrerebreal Ctd/L. .. &1Q04 m?3 
SILK, UJ9 

932 
in y? 
1LM 



... .1 - 

-I : 


+46 ( - 


(kilter to tenatia nl 

OxoaLlaicl. Bond — SLOO 1(S 
OaMBLIPid EM.— SZ44 23b 

BarratBH & 

ISaSSS^^^LOdl ...I 


HWff.KV Ouaean 


NAVJldjlS-’— Z 1 537423 I 1 

HID Samrt imatnaBt Services Inti (z) 


•-» - ^sss&.*^ri?gr , ^,? a, ^6iL97 

■to -MX to-VM-X 8 ,r W- _1 I 1 ll.J 


- MM53 1 W 


-024 

-037 

*007 

4031 


I -_.l 


RgytiTTKtN^Amre.yBytiFd, 


- Sabre Fntares Fund 

- Dhre*lfMdASIto..._ir 

r CSfcxra J 

iDSbs.1 


-0.0*1 - 


Cl 55 
5- 
*- 


0191 *03771 
• I +0O1I 


ter:r"3S& 

PtoSkMn — — 1 510.96 


Battier Fndh Lt^ 


S7433 


£8.91 

£7» 

£10-19 

o.n 

1636 

E9-63 


! of Mm) Ltd 
964 *oTF 
7.73 *012, 
10 81 *01 
9J2 *0 00 
6.91 *003 
1006 


£1628 1 M0 -O007 230 

0373 L473W -OJUS LZ2 
0677 17621 *0040033 


Z Aaarteu Garth.. 

_ Cjotual Oacaih 



Far MIM lae invESCO MIM 
Horgm GrmfHI UT Hgrs/Deuticbe 
nwimndtlae far OM — 

20 nastxrrOna. EC2M 2UT 

Eaeadi TToM- 8437 6664 

DU Ream I M4- 12964 130.94 

DoUwrtau I 5- 50 94 52.49 

Homan Glabhl Fand to) 

_ SSStoWenmiL.. I »- 8.13 Loasl- 

- Itaiwkb UaJea lit) Partfalla to) 



: SBasBSLW 1 - 23i ow p.r^ 

: sg gftj g * -™ ^ is l -l - 


SSSSSRL-. 
iff**' 


232 

2.08 

2.09 

2J06 


Uay da _ 

■ gafed 

_ _ (la OoBxr | c ci o n 81 

FrXKOl FOK. J Ffrl00.96 

feu .1 EcxlOO 94 

tomUwbtattaM 

to* Qatar P^olls A^ 

toMtai 08rPVo8xA_ 

CndlaDdrrMiB- 


UKCrawth 


0394 1714M 
£33 65 33 46 
(03956 04234 
£2373 2352 

£2.998 3224 
EL074 1.165 
Q.611 L742 


w 
-0.002 1 
-0.002 
-0009 


Saraualn Efstn n n n d iM w l 
|djf|*.}3 ^aPitaO^iItlSSSiEto 07I-4W 8829 
iTfeo* J fte.BnuUBj.-l - 

MUWMIU-.I Sr 569 MU* I - SSuSSiim 


- 66 „ 

- OaUAPneMIH 506« ... 

- JapaFvMnwK* • 5*^° ilM 

- MwraaiiiflataWrr - 32164 2233. ^ 

- SNhtoPwtfeno.-.. *2069 23261*0.012 

ll5toancM> M +.... 07*3 1833 1 -■-] 4.U 

CMNWlW**... . S8-10 J 
MIMAaaerCnwth.- S2&69 JO 88 

^^if^wSSLasim.- 

oSSteafi RS *r^ 


JERSEY {SZBKOGnSEV 


- UBm ._ 

: 

in Dmdaefbask Aset Mnpat SA to) 

. WBA^Wsnjiire- 1 - 


.121006 124436. 

to- 107655 11DJB r -'-' - 

Eca- 64 570 H7 107 

Ear- 112177 1155C 

Ect- 111613 112729 


Emte Star - Gtabti A»ts Fhnd to) 
5 Use MMnen L- ' 



AIB Fond Itoragm (CD LU 


PO B0*468S»IW«r 


SUriWiGhrwFd. 

5m_Mo**CreT«crj 


*sr. 


0534 36433 


For HIM ms INVESCO MIM 


Pretne_^ 

BSS&J.-. 

US Draw Bond 

iMvarn V*w Bd 


178143 I - 
24 71*4 I 




LW 

L96 


Mired Eeb-H73D 12AAU 

Stare*-. .1 Ere-UkJQJ - 

Pina Nona* IwdtaMi 
Schrader Intenmtionti Selectlm Fd to) 

14 taeAMtcen L-lUBUn 0W»,47«??^436 


USDottarP'ftsHoB—. 

S«b; 

UteU-CaiW P'fofloA. 
Nteti-0rr 8K P l £ofio B. 
Qsataare^cnoicL- 

USFtacralSeataJA.. 
USFrtkrMSMtalB.. 

WwM«*UhS PT*U»4- 

NMdtaltalP’MteBJ 
H MereM Utah aWttmb^H 

- ssis&^ir 


FdHAV6drl9— 

£SES»S!®2 I, WS 

Biter fi eld Mana nudwt Ca 

BattftB GoTOfAes-. 

Bam la As.— 

Battran lad Incan*. 

“ CSC Intaraitlma) 

CFlSwiTareihU.- 
cmaftom.Mria-1 
■a Crntrade ntC Fqi 

Sg £nreraM»H4- ll T 

7 JC% TsTDFaadi B S BoC 
1 (Mtal IntoNattmal 
CapHM ta. Fad. ... -I 



- CamareCStara 

GQlmifV I 

- aBenu. i ....I - 

- Selnder investmoot Mamnemart Limited 

rJWUL-J MM T _ _| i.« 


Warrant Fmd 
3430 I 


: S®2SS?J3 


8.95 



BS 

3137 

Jardtoe Fleming Unit Trusts Ud 


- cuiB&xinr3W»- 

0 J4 Schrader Japan 

- UadMedRAVAhU 

- Z S cbiB ders Asia 

_ AtaflFaoG —.[11034 1LU 

_ BalacadldvFd— — JttKSUlOB 1L47 

: SSStBR&rlSfi S 

- ™»- L% 

o 426 

Far EenerD Bfirt Fd-.. 5657 4.W 

fitad Fired 0 24 _ 3-42 

Haw Bade Fd. **0172 NJl 

iaemtahaal Tnst S633 6 67 

Nnl WirtFd 5481 7.18 

'86 I +5331 - JaauFata 57.43 713 

North Anwhrei Ford.. 3436 6.93 

— -I - Sduoden Arntnlla LU . 

Schroder AariSh 345064 6J0l 

SdmKar Bennada Ftanh 

SdmtUr FKmfd.... 51633 L7Ul 

Baa Nine* f?. »33 

GomatadOnaciFiL- 56.46 -I 

Solder, Stevens ft Qatk lNC 
Brarfl KAV July 19 “ 




-0.41 


.. -.1 - 


»305 

- Citizens larart m en t Tract Hgt Cn LU jFAmmtai£r~ 
_ Kan CtaUiTn NAV M> 15 Wou 2381283 USSSL33 JFEanrenTstLz) 


- MB 


Trenu) 


1 1990 Trad NAV Mr 15 Woo 2,960.21 USS4.03 
S vo a I Asia I ■ d ex Fit NAV Jdl] 
j 18 Won 040936 US58.73 

LU 


8 F»£am*iofa— | 


w 


1 0101 

L190 

■■■■1306 

Sr 0667 0.709 
I- 12*4 L322 
fr 1028 1893 
E- O.90UO.945 

It- JJMML26B 

\fr ft779tel«S 
£- 0.927m 0.984 
6- 0 96781828 

bZ 0.1 

H- 0973WLU34 


16- 


NtShGIU 

tBOsSw Mood tar . 

. . ,,-djf MUMa*S6oti..l f Sr 

„ _. n ar—'- ...1ft Barctoys latermtionai Funds 

..•■•K?.. • "Sri PO BalH. a Hdter lertre a 

t; -4-V ^ * SS»W u?s “ 

SUo P c ta ta Wrer t— 10016 


205OT2S 

i£ zuks’csto] . "Z I 


E2M2B _ 

- JvaSnull'CB'S.- - .1 £666 90 (97.731 — 

: Baissste 1 4«i - 

. j7BB8 SM^^|i^ F ^81 B ' t --. , f9.» 

:«S;^dS£]1i|H M 3m 


murnmN. 

USSUoaHAmeto.. 
ore Vnltam Aren — 
ffStolgdA— — 

All fandi an tarn 

Start tat 

EqnJFinti-WrfBM Nattoaal Eqty Fd to) to) 


fritalgre 

EmsSNCwJidrU. 
6 rea Stah Octal 18 _ 

Sassuv 

utoEotaMaU.: 
Son Life Global 

'oamr* 



ancMt. . 

Far Earn Eta 

5fS«a*h“I“”i: 


5- 3064 3230, 
to- 4J3 430 

S- 7.03 
5- 367 

Ecr- 549 583 
to- 4.94 384 

Man—rmiwt LU to) 

Meet Ha 0424422444 

5- L5B38 L9997iUCt)5.94 

5- 2.188b 23486 pnn 
Sr L9ZD 2 0505 

6- 0945W0993 

8 - L7186 18391 
Eca- 16399 L7M7 
223 
W 


m g e ss 

am CamwIWafmaiHhf INlMi>ita»_ 

» §s 

* taabvmaPwdaUihd 

r §SSr-“Td 

hPre d a n a^ 



if£?E5 fflfc: 

- JFjanaSamnCo — 


Owl. 



JBsSEEl 

- JFIBoJ*. 

Ltd jri ta g m a Attain 

- JFNdMmQMBTSL.. 

- JFPadRchcinixL... 

- JFPadflcSecsTsttd- 

i smp== 

- JFT 

- JF1 

_ He 

JF America GrwU fa. 

JFCartfcaMDnTK- 

- JF Global BMM. 

“ JFItaapoaTnieJ— . 

JF lara wntt Isl. — 

- JF Gfrmire Tst. 

- JF Gums tore Til-... 

_ JF Giabxl Writs Ta 

I WTA... 

jr 



(-18699 LUtiMflbl 


B08 


toStoUrJnJjii 

GtaUBoadJiSlO.. 

I taoanMUFWFdJ 

UhtiMMFawmJ 


Far HIM re* INVESCO MIM 


- JF 

“ JF htann Mid OSS. 

JF Honor Mta Vo. 

JF Moray Mb DM. 

JF 1*000 Mb £. 

JF Morey MnSFr ... 


I 5990 6698 
111538773 
1121fc.45U» 
U184DBB 




c.tr* 


s?j-r7) 


21 

;.• 4-2 

.-V’: “ •> -. 


'z 

• ' ,-d! ^j- • 

-6-r ..• .i 

-■it 

’c ■ * 


0388-O414|4m.I3 ^^Kfflya^glS 
lgo.16 HUM UfflUOS NaiWtcl TrartCxrCaiTCaa FaaOU _ 

S»i.:E” “vSl SSp I SSSSSSS-- 

bWjS 

PO Box UP), CiatUl Hyt BMh ~ 

TeL 0534 7«Bf jDalm _ _ 

bMMteAmCMhFd. 

BW nma t mntby BW 


■«» bbssbmtmt 

CaBM ll —l Mntind Crrerih Faeta Ud* 

Sfc 


tiA *i 

r-r 



548026 51038 
SS 33864 
1L44H L3J77 
52.1824 2JiW 
517858 18978 


' nmaraFarfistnFd- 
' SMare UK Grata Fd... 

- The Portmal Fad LhoRed 

- Ltads Both Trim Coopaay 

- NAV Job 12 — T 


^Arggntzsw 

SC*- 10099 1101869 
Mfr- 4TB 461 -2 

FFr- 8*38 808* -0M 
DM- 16.61 1679 -OBI 
0*1- 1983 2003 

L- 1U36 UZ70 
5- 032 042 . . 

Sr - (D 

PO-U4UJ 113435 -435. 

SFr— 1886 1905 •OM) 

£- 026 03U-0J1 

- Fldeltty Fhata to) 

33 Bad Maceitari, L-1724 La UK-0732777377 

- Jner-05M71M4 UHH0392474M6S17 



Tenpleton Glatal Strategy SICAV 


: KBT. 



11.12 
9.99 
4J0 
1027 
10 02 

10 03 
980 

(Gmrasay) Ltd to) 

0481 724246 


e as^ag^iss 3oi4| . 

PreMcP^efcimvU— lsll-14 1L72I _ 

NM Imam ft Gwtb Fd. 

- NAV J H720 I *0021 

z Nikto Baok fl mmnbam) SJL 


S10L50 
DMA 90 

I BWS Dentsche Ges. F. WertMtoim , 

rreou. „_ZjM74 sa nJif *062 

_ P ire rai _lmi#7*4 113 Kl +029 

- &EE3B® sH w 

- Dadsaa investaarat That Cn lid 

KaraiTM NAV Ja«r6 Wa 93,911 (USS4922) 

SaxdTna NAV JidyOWw 22262 CDSS30JMJ 
Dolma tom Ds NAV JvbOWBa 6406 IUS5078> 

BmNm Acta TsiOAV My OWa 69*8(0559521 JF 

I Bohn APT Japan Fmd , ^ Morey ms Al_ 

- Data* APT Jo..— -1568725 764MI 1 - JFMoaoMbHKS 

= sfiw«n?f“ 

_ Btlwo Japanese Etistty Warrant Fand 

Z JtaEWWmJablh-- S50446 201261 - 

- ta MHb Book 

- [MBlHatacBixxL-..[KKrlL0OL87 | *049! 

OsBlNurtaEreNita— I NKrXL42128 1-34.46 

i-TmA 


513.91 

— 

R mro loja 

WB 10.67 1 

H JLOO tat 

Y100 
DM1.00 
a .oo 
SFrl.OO 
EdLOa 
CS1.00 
«1« 

■■■■■ttSi 00 

I UTrT Mretadteeh 

Kestrel Management 


JF Morey hteEa 
to Morey tan CS.. 


5761 
45 85.12 
68 26121 
53434 3634 

5119 1 .1268 
nremn twbi^ 

51080 1157 


59 J6 
SL57 
51430 
51038 
5804 
DM095 
51102 
SOU 
0.90 


in i? 
272 
1633. 
U20, 
963 
947| 
1167 
9.77 


40.13' 

+0.03. 

*032 


*005, 

-0051 

+14 


*048, 

*0.13 

m, 

*0.05 
+19 » 
*022 

*023 


-007 
-002 
•0.08 
*0 05 
*002 
+ 0.10 
*026 
-0« 


■■•wvjHrio — 

NewAdxSAV Jaiyi 9 J 

amE—e— Itavl4_l] 
taVtt taNMJtal7— 
■■Hitacjmri7.| 


“ I" 1 * 


IP 


7J0 

^a» 

[1133 

749 
945 
036 
984 
724 



sum 

51129 
115.75 
99.7B 
52349 
am 31 

Secarlties (Bennada) Ltd 
•■tali — I 519.88924 I ., 
SblBHml Inystmort limit (Bermodz) Ltd 
JwreOmMVJraJlZJ 514670 i — I - 

- Slam Smaller Companies Fond LU 

E - 

- Singer ft Friedtooder Ldn. Agents 

- TskraTsl NAV JaViZI 514 00 ] 1 08 

- 5c9jtaQafaJrerJO.Jl203 1272) I 3.4 

- Sod etc Gemnle Merc han t Bart pie , 

- Fti S aiml M alta ton.. ftWUHB BSLW ......I - 

Z Sntitlc Asti Management Inc 

_ SAMOhcnlflcdm.. I 11289 I - 

- SAMSUausytac J 9788 I - 001 1 - 

- Soverdm Portfolto Hanamneot 

- Currency &CMd 1 SLHJj M .. .1 - 

HlFtaavsPoaL^.-J 51M.71 I I 

I Thbasca Ftati Uhbbws Llmtted 

0 7 TtoaseaFd -J 5932 1 I - 

- Taipei Fmd 

c)e PnrteaUa>44Che topiial Faadtot (EnaUeO Lid 
NAVNTS1434.7IM ISS6062 UolylO 

E - 

: i - 

- Dm Ttau-Gnm Fmd LU 

« ^ - 
The Thai Prime Fond Limited 

MAV Ady 12 I 51387 I I - 

The Thai land Fared 

MAV Joly 19 Baht 785.91103 IDA rater USS3088623 

The Thaltaod Growth Fund 

NAV USS132SJ.fr 12 

The Thailand lull Fund Ltd 

mgfsr^jr i ...i - 

tftaaafl-'itf* « 


Th. 


Z NAV Jg}y 19 Wm 32.172 30 lD8VrereUS543.B19.53 




E -I : 


- EGS.Ovaneas Fonjt Ltd 


n“l -I 


NAV JH> 19 Woa 25.14884 IDA rate* USSM 253 39 
KareaEoHyltart 

NAV Jafy 19 Wee 6.484J6 1 D» VMre US5883187 


fJmZ*. 


51164.00 


I - NAV Joly 19 Wre 7.45335 IM tola USSLOtiUT 


I =1 : g 


■j=N* 


S479 


- £ 


US Drew Bald _5I, 

fauxlu ... 

iSQftaa OtZbBJ 

OSS oE?s 

Juarelm <P^ 

0 Mteta 0, 

State Feans OjSWM 

sa== 9sai 


For PrtitMtal tatentaltaral sat Hdtora Fd Maregl 

SSuSIIStaJr..'.lti8S LDBbl tot! 327 

lPriceiaJBta(7 Nretdeailat Jap 24. 

F«r Sn & Praam hmnisloail na Fkortag Cnaa 
5cfandtr Mngt Servian (Jersey) LU 
litndn Mnn FataUd 


- SaMh txxtAM* — 

S33T. 


tme- - — — 

Bfc 

ttg ia-TI 71" 

? as* 

(J acted “ 


Fit 

DM- 

5- 

PI8- 

lr 

Site 


7787 

57.05 

14JJ 

1481 


■ 481 IL33 
H01A US 

Cfl07 B27 

1*124 988 

tea 


J7 BmreaJi I4», Si Pm Part, (ucrtsry 

Tl W reMa l a M rele re toad ■ 

~ NlhAaertea.— rH ona 1 U22 12576 I 
W^raMIlM LSHI 1 .4607 4. 

QJ3X L130+L2D25 <■ 
H.6K 0.9WO 0-9574 Wj 
UJ2+7 1^47 1.01? **» 


giro ugs Lsan^sgi 


tad Partfada Sbfal8I6 

rery.J^ talbb 


Man«dCmaj._jCSll66 2U4 2293l<tHl " 
Gartnen Fond Hauges InterartlonalLtd 



sl:I' 




: C*‘- 


- 

i y* ley 


r zir' : ‘iV' - i: j> . 

6. *.■■ !•> J V ► 

^ 

- •***:•’. 


Asti Pacific gls 

Jagg Fad 

AadntadaFd 

filatoMtoaanw^.- 

tatfinwibrad 

Startles BadH 

ECU Bad Fad. 

OMPreaSTw 

TeoDqnAFd 

AotlHrDtpariiFd-l 


Start ta^ _... 

USS-._ 

D-Mark. 

Sarin traac 

Y«L 


1.743 
08919 
□on 

ISt 

«H3 
03339 
08040 
LJ41 
2.966 
1841 

UK 

» 

1016 
1033 
56*1 
5354 
3*3.9 

LW9 

Jrte Gantt (CWei Wands) Ud OOM)F JSSSBSSSSSl. 

POBox+aSL neHre Jmty 05347S141 wrttaldt ton aa M d 

■eN i nS SlreUdetotaSmtelfafl. . . Water 

Dtatol Egatty VtiSsB 9U LO 

CtatolBradj_j54 n3 93M 938MmBLOO 

OoitarCM 7^5932 9.1A8 9J3H»LhO 

EnpodSaad _5M023 122&S UjahOOfejO 


. Scimitar WarUvr da Hmcr Ftand Ltd, 
tSS “ Siwltag t*SSS 

HXSi-SS «ss — 

MB LOO MIM DH7LB5?2 

-WB - State FndC SF rW-jg? 

8 * - JoaoBCYM TO90«41 

•9MS - are* r«rtM 9 A5376647 

uLS i fifi 6*avdta*£ ... 

MNN LOO Eol. tal43090 

MSavu ussMtoBW.. - Wi« m 

4ng30 sorting MhmieL-.- UL2H9 2L9U21 
JSRS Sefmttw Woridwi* SeJectfm Fd LU 
EvatriCtait Freeh 

StatoSarMtol-T 



£32.1230 


0W74U54 
SFI7 
Y4 


us Del tar — 

Swilog 

ren 


10043 
0.937 
5.129 
02*3 

Print « ta J-rtT 5 


Eca- 

5- 

Sr 

tr 


UKDereOda 5 

SSjggjjgtj-j 
Tyttitll Glrtai Fand SICAV 
l3rwGdetteL-1437btaeailn*9„ 
TlmtaMoBd..., . I- 1.40 

- - — •• 1 £- L07 

Sr 141 
tr 1.13 
Sr L2B 

t ti 


LU3S UL9MHMM 


tamStets£?H - 1 510043 
PortfeBo BSta. — ..I Sioooo 
-PriraretaJteflh 

Nenm Asia EBrnge Fund 
MAV X 59,90 I *0821 

arw - 


For EJden (5*Hrertred) ire Pjrfred tor Mac 
glf86 I -7-191 

& S I -016 1 



Ee^Urt ft Dutch faveflinrat Ttpst 


EwoladraFd |0«MO722 M77MI ...I 

Lrianan^nten pphrta^iwtp Fvnj 

3&aSCi 


- NAV 


raw Oragm jhUftti 


“ MAV 


Safari I 

51601 


I "0821 - toup 


&mHwe Grom I 


DTI 1 86. 41 I 1282 


Bart (CD 




- Dncre PortfeUa 
^^teditoroPjgjto 

1SSB 


BrtthhLtaaP'MIa- 
htantataaalPMfe .J 
JaxaPanfoSo 
HJvhYkMPToUo.... 


0103524Q4661 
L® 

LU 

L49 

L2D 
124 

L29 
LID 




kffl uu 


PonfqlfoA NAV. F £23.42 

rirtfalto D: NAV J 511.56 

Padtic Basin Growth Fmd , 

MAV Ate. [ 4U87 

NAVDShi — 1 51016 1 

Rarnnherg Global Mregt Ca SA to) 


p, «Sei - lSMa®S£r 
r Nwt»urim isffiartfc: 


*004 

♦0861 


81 : 


S4L Wadwg Asset Hnvnt Lm^SA fa) 

16 Rue Lera nvex £-2636 Lai 010352421211 



6 eW 

J flame 

Pacific Bart*..— - 
rpnitelMnliL. 

fffea &ST ~rz 

WdrtdwMehtatae. — 


»sc-_-)i8S M.M“B 

JearawtoarQai . Sb 1X246 2.196 L2D7 -U DO 


SUB* 

usja 

51078 

§^4 

!S5f 

£9 76 

SUS6 

99.73 


1385 
1482 
LL46 
483 
28.57 
19.46 
688 
ID 39 
1056 
10 J2 
5.91 
964 


*016 

Sfi 

-081 

-sn 

-002 

*082 

*085 

♦0X1 

4082 

+001 

•009 


Fleming Green fa> 

45 to ta Scfltas £-2529 KetaMd Lorn been 
“ 010352 403Q40re071-3B28Q13 

netateF]ii!hla rrT l’ WJ2 

£33^22 

V 11.72 1247 411 

Sr 13.20 1485 NUt 
V- 11.13 1187 4B3 
J- 1060 1L2S4M& 
5- 27.97 29.74 idg 
Sr 1964 2092 -ft® 
Sr 1139 12.23 toe 
£- L20 L29 — 

V 14J6 1740M1M 
Daily Oral 


FFFAeanM-llti" 
FTTtttaannEamr— 
FFFEatteraDmi 

FFFEremca 

FFFHaWCmr....O 

FFFUlBam 

FFFWEaUr 

FFFJflmew 

fTF Pacific — 

fftiik- — 

FFFUSDteaiwy- 


5105240 

!SSS5^rr!_ 1*098 9331 *0 Obi 

jEnrt.48 10«l I 

SfflteTT-dSm 4J4 *081 

Wre ter M a— — JP » 0731 -0.011 


I fat fmaiy lodnsdS Ftetif 

- SwSsrtflerL-aSJOim 

- taO tata— 

- NonDAmiici- - 

- tfrittdKtagdea 

- Frwo — — 

- fSutaflnid 

- Date* 

JJCH.’- - 

- SlggarayMirtysf* - 

- Nta— IB 

- DtretaOtaO Mrtets- 

- fstcratalani 


(009524747492 


to 233 

TOO 

to LU 

„ 

FFr- ULD8 
□Ito 480 

TOO 

SFr- 271 

TOO) 

Ear- LID 

_ 

V- 262 

TODD 

r is 

TOE 

TOW 

to 2 OB 

TOX 

to 227 

$se 

to 280 



d&?r: 

. CmuaFam 

EjaWWOwH.... 

utaftaSwii 

ttSEUi-h:: 

- awr 
: aftsa-z-: 
: BBK?- 
: 3 

- YtdGleWheadFd. 

- YreGkMEaFd 

- Yea taU Ed Fd 

- MnonMUmUg 

- CHfeNFati E? 

ftreraei Fwd — 

EdraoeraFod 

HdthPadd- 

uuumwFrai . 

nt Feed 


t 

V- ill” S» 

Sr ZSiB 2445 
Sr 1461 1339 
Sr 1011 1920 

m 

3- 11.37 11.96, 
049 4.04| 

671 987 


w 


Sr L13 1^24 
fr- 1811 L3H 
fr 1841 1629 
0- 1.004 1 074 
to 1.283 L361 
to 1.117 Lite 
to LS9 1.412 
fr 0964 1034 


♦0X3 - 

AS £74 
A17 - 

UU - 
402 5.46 
Uii - 
♦002 585 
«U? - 

408 - 

un - 

*1X7 - 

AW - 
k® “ 
AW ~ 
Mu - 

uSt •£ 

J092 
■uBOJa 
4teU00 



SAW. 


'•0821 

•0021 


gss'saaSdr, 

Emftava Star Fd lid. J 

SKSSSsl.” 

EMm 2992 

NAV. — 

S O. EBrnge ObllmtlWB SA 
EreBae-OMtaaltaa 1 592.14 


*002 

-034 

-012 

*009 

♦089 

+155 

♦on 

*5*3 

*0.49 

*027 

+161 

*021 


DtaNag anekfy on Ttandiy 
iSwitzerL ' 
so moo 

sc ms« 

- H5fiK!S25*- i* a*sl 

z UemtaCI teoe. 


__l 

1 1.00 


Eastern Ouakr SB.43 

GUrelAaXBFd.. W04 94920, 

HoaaKaae Canady Fd_. 51789 UJWM 

ItafOasuFand . 51 67 175 

KatadstanFan-.... 5704 /two 
L mtaOrMOtaFoad. - S2L.07 2Z1ZB 
Phd|n*aMMnFd._ S21JJ 72.2785 

Tiger Food 53075 322075 

Japan Fred 5Z722 285010 

Orieaul lacFad. 52201 231105 

Pacific Ire 5A£(zL— £9.94 1044 

Pacific In SA DU (iL- DM2VJB - 
Pacific l* wm £ la). _ £4.94 
itacmctaiWittm Id... DM14 60 


00 UndiBmki 

z LS*<£J 2 «Mta 


_ ItaiCtaWtall — 

NmTlnrSaUtorePa .. 

Thaiosr iss 

.-T1S664 


1 

it Ltd 
*001 


•024 

-021 

*014 


4001 


- *021 

- *ai2 

- -082 


■liltad— Ptata 

®: ! 

maaretu TlSbJ 

Three-Way Asset Aflocatlm Frtds 

TWAAFMP. SJW.95 105821 1- 

TWAAFuodir. 1 5105.93 105991 

• Price*** taJolJ 19 

1+3784 1 - 

E - WWttSLl «.0478, 1-12361 - 

j hton ._..i Tatar G-5 Unit frost (Japan) 

_ NAV Joly 17. — .1 $101031 I - 



- Leaden Pertfelb .Senrfcwjric 
, - La Part CM Cal Ltd — .1 $86Jjf 

I “ £o* Port Sad Ca U Lid.. 5038 .. . 

{BLOB PVaSaSreriCts ML. J S10J7 I 

~ Magonm Fund togu t (Bermnda) Ltd 

+oesl - ^no T SS~ 


- Tyndall Brtermtfaaal (Bermuda) Ltd 


- AmnlaaSoetfalSNs. 

' Pnxacllai IxJ.. 

dlty. 


PordWtaANAV. 
Partfsn*0-MV 
SCUTECH SA 
sartodiNAv 1 

SkmdifM 

areXWralcka FreMph 


$1034 j 1 

SIOCS I *0011 
Hogmt Co SA ta) 


+0 03 
*0051 


51783 I *002 1 - 


-UCCL27 

■BEa 
1211 

Wartiey lofertment Sanies (Lax) SA fa) 

7 nr da Marte-jm - Hrto L-1TU Uirart ai ^ 





_ $92.14 I 1 

m^sr d sisr^ _.i 

Fidelity hmstincot (CD LU 
SBtoT Z— $1024 1783 400*, 

sst«E3as snI isi 
tl&lmllFWr 1 '** 1 * 


SUrOnaa 

■ us tote 
- DMC&ffl 


if! 


£5.19 
SB-95 
DM19. 71 


_ MtatgacU 


Malaysia Cagttti Fond Ltd 

- NAV Ml 12™ 1 *034 

Malaysia Gravrtfa Fand 
_ NAV .My 12- I S1L72 

is 


.1 - PKmcCow.: 


Itar.. 


I I 


- Prefer 010352 476812220 

- aorma 

Z eianvvEOdtty 

: 

- MatantaEaltr— - 


f- 914 
5- 1005 
to 13.75 

to 1J80 1011, . _, 
to UL04 1037 |-U3 
to I486 13J4M16 




(*12( 


llte 5KAV. Luouo 105861 *0.10 

Target Intamtigml FaasUin Faod 

CtaUHaartd- 01070 -002 

0fcr.™TI I 01030 -0X0 

Sfr 2-20 -084 

Finn tern 0rL31 -002 

Norik Areafax. 01009 -081 

texIUorracy BfeL--, . SFr241 -081 

■WEaaa DMils mbl 

OrieoL. J SFrZTS -001 

QaSiSr?5gi!i d !J s=.i*i« 


iHAV:.l $HU1 I -0831 

ffiL£gsS*B£i, I _I - 
E?jrrf^ F "a^ . _i - 

Fw Fata* Snrttani Mnei Fad thge 
Fermat Ftaid 

PUVJa(yi7NT5207A42H«wfre IBS74.740 

Fnakfnit Trast Iavstment-Gai 

FTlMxala TTmMOJX 4L« 

Frwddt. EffrkL fd._.lNBMiM UM> 

Frae World Fmd, 

MVJraag 1 $40.47 I — I - 

The French Pmtibt Fund 

NAV Jafy 12.. r^r- 0062 

Eqata U BL J FFr132.90 I 

FraMsher food UmHrt ... 

MV Jafy 13 .“1569 Aid — I 000 

Fhtms Fmd Knemt LU _ . 
■tatam...mi 3L6 

Gold lac SQ.48 C.73 

CridfejWtetite — lw« 094 


S0OO91 

Malaysian Smaller Ca 1 ! Fd (Cayman) Ud 
“ 1 And Raged 01 IQ Lh t 

iwjii .„IT 


NAV 


Has Internal i aari 

MiifUJMm>0i5r| 
UBfTUMrTUTriac-.. 
unTcroLTMeitta— 
nmgDLTHtelTO. I 
UJft CTD LTD- Jta 1994 — T 
mn’firoutoeeciwQ 
IKCTlJWcltwCl 

IBTClfBaj|J35rj 
MMTAtae Of CM UN J 
fOUEMUtTETOncJI 

= xukifiS 


$ 104.92 

m 

JVC 

SUL93 


I ttatgfek luldui t i ertl Fnd 



uvjatyUi 

Meritiw Foods 

Mine Ntetol 

lISCariMCMH- - 

- Global Sort tacoreh- — , 

- eoUIEtoto- 

- UoM-CtaTcecy.— 
Qatar l*aada._. 


Wn*y5£.A*Tn--J 

- SB" 

Ea niren 


Fnhirat 

$43.42 

$1438 


. 5334 

1181 12.40 
360 16J9 

$3181 3341 
S37.H2 3930 

SlLlA 16.44 
$43.99 4420 
526. 90 27 73 
5381 481 

544-34 46371 
. Soviets Ltd 
$1313 1366T 
$6-70 710] 

$1091 1136 1 
$433 480 

IKS9.91 1057 
$1915 


SU89 
$1489 
U2J3 
J10232J6 
$10182.96 
1107 


- PrireteCipttJd Tft. 

Wetllngtu Fd Mtan (Bennada) Ud , 

- IRBlbwtkfd — --IU 2.44 L 387 I 1 

; wens Fwno ujl.it Fmti 

_ WdUFlfgoASaU .. 

I UMfeF*9BBSInUL.J 


-017 

*002 

4001 

*041 

•021 

-002 

*0/471 

la 

u 

ID 
ia 
I e) 
U 



$10213 I I 


$100 

$984 

$1032 

$1182 

$1044 

9962 


- . MANAGES FUNDS NOTES 

- Ntant ta ma ales HBefwkBMhtaidtaxMlna 

- dedgaaiad Swtte aggreflr rafa to U5 talus. VW* % 

- dlnr tar rilbrelng etgtnns. Prices « oclita attar 

- terewra iMad Man refilea n ereioi getai tu on 

- hNs h DbuhtaUa fret ri UK txai. a Pwlg«c prankan 

- taangre ptea. t S hiuta u w utaia teararee. a De d ga aie d 

- la bnmhrag re a 1)OT5 HtadmaMBp far CwieBm 
iweniwal (a Tmtonk SnariiM. a Offer* price 

- lasiads all e xp e we s except agent's amBfxdu. c 
Piakhn 4V* price, ft Gu wtare grata # Saqoded. 4 
VleUbtateJmretaa.iEteMhinaign.tilMi«tohfe 
ta cbartiaUe hate, a VMd catanw teem awaaNKd 

“ msidnAVIaeRnz.idadMdmd. 

“ [TO FundtaM aBreceyKrd. TIV myrtilmi ndWallNi 

“ for teat fate Art' Egensey: FlHncldl Senkc 

- Cawte hd; treUadf Gami am el Inia4 trie af 

- Man Flsincial SaoerWlra Cocmatsiigi; Jersey: 
Cnarerdil fadeUdat Oaptrtreadi; lauhterg: Mlut 


L— 













FINANCIAL TIMES WEEKEND JULY 20/JULY 21 1991 



WORLD STOCK MARKETS 


US MARKETS O-MyaO 

i«m Price 

High Lew JalylV DM 

15% 9(4 AAR Carp 15% 

55% 40% AMP Inc 55 

68 % 44% AMR Cop 01% 

56 41% ASA 52% 

54 39% Abbott Labs 51%ft 

7% 4% AcmeOmtad 6 % 

9% 6 % Adobe!?® 7% 

14% 4%. Adwieed Micro . 11% 

49% 33% Aetna Life 41% 

10% 6 % Affiliated Pnbl . 6 % 
20% 12 AtimanjonlHFl 17% 
74% 51% taftcdiCfemal 66 % 
34% 20% Afterto-Cttfitr B ... 22% 
51% 32% Albertson's . ... 41% 
29% 18% Atan Alpmioinn .. 21 % 
35% 29 Aleo Standard .. 33% 
29% 20% Umars Ate ... 22 
29% 21 Afei&Bahfenn -.22% 
39% 35 Allegheny Pw*r .38% 
38% 25% Allied Signal .... 38 

73% 53% bbmaCodAa .. 71% 

27% 20% Aaiat 23% 

17% 12% Amdahl Ccrp ... 14% 

57 42% Amerada Hess... 55% 

47% 35% Amer Brands... 40% 
69 48% AmerCniunrid .. 65% 

30% 26% Amer E) Power .28% 
30% 19% Amer Express ...23% 
27 17% turn Fanftjfap-20% 

41% 28 Amer Ccnl Carp- .39% 
--- 31 A*rGi«tt?aA 34% 

46% Amer Home Pr.. .60% 
72 Ana bfcnutfeaJ _ Bfe% 
35% 27 Amer Natl Ins ...33% 

46% 27 Amer Stores 42% 

40 29% AroerT &T .... 40 

64% 55% Amerttecb 59% 

3 0.50 toaltaiSfcnS-.. 212 

13% 8 % Ameteklnc 12% 

55 47 Amcca 52% 

12 h 6 % Analog Devices . 9% 
54% 39% Anhensa-Biiscti 48% 

41% 29% Aon top 39% 

73 % 40% AgpfcCoapteBS _. 45% 
25% 19% Archer Daniels.. 25% 

20% 16% Artla 17% 

6 % 4% Armco 5% 

31% 22% Ainaioag World _ 31% 

30% 23% Asarco 26% 

35% 26% Ashland Oil 30% 

16% 8 % Ashum-Tate . 16% 

135% 112 Atlantic BctWd . 124% 
37 25 AutoDataPra.. 32% 

62% 39% Autodesk 53% 

25% 19 Aiery Dennison . . 24% 

30 23% Avnetlnc 25% 

48% 26% AimPradocts .48 


9 3% 

31 20% 

33% 25% 
637 I ff? 
30 25% 

42% 24% 
105% 81% 
40% 23% 
10% 3 
34% 16% 
57 39% 

36 25% 

32% 15% 
10% 5% 
44% 31% 
37% 25% 


81% 65% 
54 40% 



30% 19% 
36% 24% 


Black AC 

Block (Haw 

BtoontB I 

Boeing... • 

Boise Cascade .. : 

Boiden Inc ; 

Bowatertac 

BriflsASraHna - i 
ErMNjtnSrfa-.l 
Brit Afttei ADR ; 

EHPADR ...I 

Brit Steel ADR ... I 
Brit Telecom .... I 

Broad Inc 

BranUjetMaEu I 

Bnxre Formas B ' 

Brawn Group .... 


Browning Ferris > 

Brunreich 

BarllngtnNthi . 


26% 15 
35% 23% 
188% 150% 
33 21 

92% 62% 
90% 72 
47% 29% 
35% 26% 
87% 54% 
20 16% 
503% 406 
53% 34% 

S' Si 
r'f' 

*fc 


C&S/Sonan ... 

CBIInds 

CBS 

□BEoagjtap_. 
CN A Financial . 

CPC In 



36% „ 
19% 15 
41 ZB 
47 41% 

ft a. 
» ft 

27% 10% 
B0% 68 % 
46% 29% 
31% 22 
15% 10% 
75% 50 
56% 36 
15% 10% 
17% 11% 
32% 24% 
34% 25 
41% 35 
36% 26% 
60 42% 

20% 14% 
42% 33% 
47% 15% 
17! 

27 


1991 
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Mi 19 


Pita 

USS 


1991 

High Low Mr 19 


Price 

MSS 




CsntlantalAlr.. 
CMlBskGOfp— 
Conti Corp ..... 
Control Oita... 

Cooper Inds 

Cnors lAdotoh) 
Constates Flnl 

Corntog Inc 

Crane 

Cray Research . 

Crass &Trecker._ 
OwftotSSM.. 

CnantiosEmiN. 
Cunlss-Wrlgfit 
OrprestSeKkond 
Cyprus Minerals . 


L87 

13 

28% 

10 % 

54% 

42% 

65% 

29% 

33% 

& 

a 

Si* 


100% 65% Jgta&Ua_87% 


49% 25% KMArt 48% 

107 70 Kellogg 105% 


1 39£ 27% Kftmwwal | 6 Jc 


46? 38% Ken-McGw 41% 

5k Bte A, 
ft ft r.%* 

24% 12% Kroger 20% 


30% 23' 
13% 9 


32% 


47% 37% 
“T. 46% 


ft 


DSCConrmtm ... 7 

DOE 26% 

Dana Corp 33 

Data General .... 18 
Barton Hudson . 69 

Deere- 52% 

Detaana Pvt L 18% id 

Delta Air Uses .. 73% 

Deluxe Corp 46 

Detroit Edison.. 28% 
Dial top .Ariz ..36 

Dfeboldhc 44% 

Digital Conrnn . 14% 
OlghaiEalireBl - 67% 
Dillard Dept St- 123% 
Disney (Walt)... 121 %ft 
Dominion Rs ... 48% 
DmiqriRSf&Sens . 43% 

Dover Corp 39% 

Dow Cheat Ica 6 ... 54% 

Dow Jones 26 

Drain top 10 % 

Dresser 21% 

Dreyfus Cora .... 37% 

Duke Power 28% 

Dun&BraiJsWet.45%ri 
Du Pont 46% 

EG&GCorp 40%Jd 

E-5ystems 40% 

Eastern EMppIsh... 24% 
Eastman Kodak .. 40% 

Eaton Carp 63% 

Echiin Inc 13% 

Emerson Electric — 4b % 
Engelhard Ctep.. 30% 

Enron Carp 61% 

Easerch Corp .... 17% 
Entergy Corp.... 24 

Ethyl Cons 25% 

Exxon 59% 

FMCCorp 47 

FPLGroap 30% 

Fedders Coro .... 8 % 
Federal Exmess .. 42% 
Federal Mogul . 16% 
Fed Nat Mtge... 55% 
Fedml fereBre ... 32% 
FteUcnsi Canon .. 14% 

FIoalncA 75% 

FbaBnkSram- 19% 
First Chicago ... 25% 

FMndBHxap 31% 

First Interstate... 30% 
FkstWsrisstel-. 11 % 
FliftUSW- 10 % 
Firs Wachovia-. 51 
Fleet/NorsUr ... 25 
ReeomdEritflfr— 34 
FkaringCftONM ._ 38% 
Florida Progress. 39% 

Fluor Corp 46% el 

Food Una A ..... I7%ft 

FoodUon B 18ft 

Ford Motor 34% 

Foster Wheeler... 28 
Freeport. UcHoa»_ 37% 
FadSertanto- 63% 


W I? 

28% 19% 
85% 67% 
31% 17% 
75% 52 
55% 38 
89% 73% 
50% 41% 
47% 31% 
111 88 % 

23% % 
44% 30% 
44? 32% 

ft ft 

46% 26% 


LSI Logic 

Legget&Platt . 
LeucadlaNatl 

Lilly (BO 

Limited Inc..... 
UN Broadcasting 
Lincoln Nat ... 

Litton 

LLs Claiborne . 

Lockheed Corp 
Loews Carp .... 

Lock Star 

Long Uad UfU - 
longs Drag Store . 
Loral Corporation 

Lotos Dev Corp . 

LoshI ana Land . 

lodstana Pacific 
Lowe's Co Ira . 
Lubrfzol — .... 


ft 


in. 

24% 


30% 

65% 

47% 

ft 

a 

2 ^o 

ft 

ft 

43% 

34* 

45% 


160% 37% 
? 10 % 


MACooimlne 6 % 

MCI Commua ... 28 

ManorCare 19% 

Mamtf Hanoier 28% 
Maovflle Corp .. 7% 

Mapcolnc 50% 

Martofi Mcrretl .. 36% 

Maniott 18% 

NaMMdrara _ 7B%si 
Martin Marietta — 60% 
Masco Corp 22% ft 
ItasortnalCarp.. 25% 

Mattel Inc 25% 

MjxnEnerw -9% 
MayDepLSt _.. 54% 

BBSS.- S' 

McDermott 20% 

McDonalds 34% 

■cDomd/OoRtai _ 57% 
McGraw HlllT... 57 
McKesson top- 33% 

Mead Corp 35% 

Medtronic 126% 

Mellon Bk 33% 

Melville Corp — 49 %* 
Mentor GraMa _ 14% 
UmaatUt&ats.. 39 

Mtrtk Inc 121 

Meredith Corp.. 26% 
Merrill Ijnch... 41 
■nWFMk 6 — 2-62 

Microsoft 68 

Minipore 35% 

UreSSateft — 49% 
MIbksdu Mine . 90% 
Mitchell Energy - 18% 

Mobfltop 67% 

Molexloc 30% 

HoncbMldlfltl_9% 

Monsanto 70% 

Mown UP) ....53%ft 
Morgan Stanley .. 90% 
MwfW-kiMfcni 49% 
Motorola toe — 64% 
Multimedia ktc _ 28% 
Morphy OU 36% 


38% 24 GATXCorp .... 
197% 156% GQCO Corp - 

33% 27% GTE Carp 

i 20 GafUgherUU) 

45 35% Garnett 

68 % 33 Gap lac Del 

U% 5% Gencora 

23% 16 GenAerlmion... 

24% 18% GenCtaema 

44% 20% Gen Dynamics... 
77% 53% Gen Electric 


61% 43% Gen Mills 
% Gea Motors 


44% 30 . 

49% 35 GnMotorsE ... 
21 16% GenMounH... 

25 21% GenPrtBcUUHt- 

UH% 83% GeeRehanrae . 

47% 35% GenSIgnal 

45% 35 Genuine Parts ... 

57% 36% Georgia Pac 

65% 51% Gerber Pradacts - 

40% 28% Gillette..— 

39 22% MdnWnlR* _ 

44% 36 Goodrich IBF7 .. 
38% 16% Goodyear Tire.. 
35 23% Grace fW&Rl .. 


12% 9 


50% 30% Grainger (WW).. 


40% GtealM PacTe* __ 
19% 11 &BtUMmFU „ 


9% 7% Grow Group .... 

21% 14% GrammanCarp 


Halllbarton .... 
Karma fM A] ... 

latartBmJm 

Karalschreger.. 
Harris Corp—,. 
Harm Corp .... 

Katmax — 

Hasbro 

Heda Mtntag .. 
Heliu(HJ>-... 
HdiuiM A Pays _ 

Hercules 

Hcnbey Foods. 
Hewlett Patted _ 

Hilton Hotels — 
Hitachi ADR .._ 

Home Depot 

HoniestaNe 

Huueiwell 

Hartool (Gobi ... 
Howsehold loti .. 
Houston inds .... 
Humana .......... 


9051 


139% 95% 

— i 68% 



29% 23% James Hirer Va. 
47 34% Jefferson Pilot 

35% 21 % Jobes* CbrtraB- 



1991 

Price 

High Law July 19 

USX 



31% 22'. 
58% 37% 
U 6 
2 0.25 

33% 21% 
90% 76 
27% 11% 
24% 14% 
28% 25% 
23% 19% 


Ptttsun - 

Polaroid - 

PcHcyMgtSys . 
Potlatch Corp. 
MonarEIPwr- 
PremlerMI .. 

Price Co 

Primer* COrp . 


17% 

:ft 

:S 

.28% 


Prii 


Pronrasculra. 
PrarUeULHeB- 
USovEAG 


.30% 

1 W 


66 % 47% 

is ns 


Oars.. 


.64% 

.16? 


-.13% 




&s% . 

15 10 

31% 21 % 
86 65% 

27% 10% 
22 % 16 
65% 52 
24 17% 

58% 38 
20% 17% 
29% 22% 
46% 32% 
a% 14% 
3 18% 

22 % 13% 
lir — 


RJR Nabisco 


Ralston Pwtaa .49? 
ftnfc-CapiaiAM _ 13 
RaytbemCorp .. 26% 

Raytheon 84% 

Reeboklntl 27 

XOMkhARqiA 22 


Reynolds UeUh . 60% 


UtetaUl'! 19% 


Roswell Inti ... 27 jj 


ft 

54 37 


Rohm & Haas ... 45% 
Rohr Industries . 23% 

RoUlmtnc 23% 

" 17% 


Rowan 9% 

.....aft 


ns » 


__ . 14 

9% 5% 


Royal Dutch . 

Rubbermaid 51% 

RondtCorp 26 % 



SPS Technology .. 
Safeco Corp . — 
Safety-Kleen ... 

St Paul Cos. 

Salomon km. 

SmMwfasAEI- 
StebFvSPac .... 
5an Lee Corp_. 

Seecorp 

"■ ' Ptom# . 



Sean Roebuck - 

See Pacific 

SepuaA 

Sendee Qirate 

Service Mastw . 
Shwed Medical - 

Shell Trans 

Sbenrin WUHaras . 

Monty's toe 

Sigma Aidiich .. 
Skyline Corp .... 

Smith loti : 

SmKnneBduaA- 
SABdw%Ri_ I 
Snap-On-Tools. 

Sooat 

Sotoou Pradacts . 
SOW corp ADR ... 
Southdown 


Southern Co 1 

Safe fey Be Td — : 

Sa&afe _ : 
Soattavesbrn Bell . ! 

Spring Inds 

Sat Bn* Pate _< 


26L 


174 



Stanley Works.. 
Stutigt Technol. . 
Strains CnapuUr- 
Suu Comparer -. 
Stimfatrand 

gj 

SwArut 

SmwVriiSlaB— 
SjrSexCorp — 
SymCorp 



1991 

100 Low July 19 


Pries 

oss 


30% 20% yOroado 26% 


40 


Vrioo Materials -36 



WcK Markets.. 
Well! Fargo- 
Wendy's (mi ... 
Writ If America-. 
Western Pabl .. 

El. 


SSrfiSSi^. 

Wbltmo 

Willamette led 

WntlamsCos 


□rPw : 


WritMMtoalon 
WrigtiyCWol Jr _ ( 


60% 35% Xerox 57% 


33% 26% TdtovMpeSfil — 29% 


9% 6 %. ZaMElearaata. 6 % 

15% 10% Zero Co 14% 


CANADA (3:00 pm) 


1991 

100 Lew 


My 19 


COn. s 


Abltlhl 



28 


ComJnco..— 

iPetk.. 

COscan Dev 

GrownX 

DadoeRnwA _ 
Dolasco 
DimteH Textile.. 
Domtar 

Du Past Can A — 
Echo Bay Mines — 

Fmm 

FPI Ltd — 

FaerSasHltoWs- 

Galactic Res 

Gendls IndsA — . 
GtonCYcUowdcnefe . 
GrifCandiRK — 
Hawker SUd Cm.. 
H« W Bancorp— . 
Hoi finger lac .— 
Horsham COrp .. 
Horion'sBayCo .. 

bnasoo 

InmerialOII — 

tear ... 

Interprov Pipe .. 
Jamwdc. 


Lac Minerals-. 
Ukfl*wTrawA„ 
LaUwTraaB 8 „ 
Lanrentlan 
LwMa dcn* - 
LoMwChmp ... 20! 
Madean Hunter 


Magna Inti A... 
MuacLeaf Fd5_ 

sssas 

Mlonova 

Mitel Corp..— 
MolsonCosA _ 
Moon Corp — 
HaU 8 k Cicada _ 
lUUStiPnxlxii - 
Noma 10 A— 
Noranda Mire- 

Noitea Energy. 

NartberaTrfecsm- 

Kon . — 

Nnam«MSen - 
hmacOAGas—. 

Ottawa A 

PWACorp — 


■:* 


161% 109 
7 0^1 
47% 32% 
28% 22 % 

ni ft 

47% 34% 

wl ft 




291 

49% 34% 


UAL. COrp 

USGCarp i 

IBTlne 

US( Marathon . 
USX-US Steel _ 

Unilever NV 

Union Camp- .. 
UnhurSuhide .. 
Untoo Electric 
Union Pacific ... 

UnfamCorp 

USAiR Group ... 
USFAfi Corp- 
us Home 

US Ufe 

Bee 

US West 

0 teed Team** — 
IMMOtamaa- 

Unocal Corp. 

Uplolu. 


34? 


ft » yF - 


_ 14% Valera Enemy-. 23L 
50% 29% VrifauAssodates - 43%ul 




as#- 


27% 22 % 
U% 

18% g% 

125% 94% 
14% 9% 
«% 3ft 



RepapEnt ..... 

MSSa: 

- I Trust — 
xCreA- 

! Res .... 



lA i 

TeckCorp B — 
Thomson Corp ,. 
Tcrxxn Don Bk 
Total Pet N An. 

Transalta 

Trans Cae Pipe — 

Trlmac 

TrlzecA — 

United DooMan.- 

n rTOfft ulTO m 

Wean) George] .< 


INDICES 


NEW YORK 

DOW JONES July July July July 

18 17 Ifl 16 


1B61 


giedustrlali 


Transport 

Wimies 


301632 2978.76 298190 2990.61 
9439 9430 9426 9426 
121915 1194.99 1205.57 120769 
200J9 199J>4 19830 198.76 



Sinew compilation 


July 

19 


July 

18 


July 

17 


July 

18 


1991 


LOW 


HIGH 


LOW 


303533 4L22 

OfVm Q/7J3ZJ 
9531 5499 

RW87) VU0BD 
1532.01 17 33 

mm W7/33 
23623 JAM 
C2/1/90 wpa 


STANDARD AND POOR'S 


gOVs High 30&U OOUJffl lor 2970.93 B96L54) 


Dampasltei 38537 38108 38L54 36239 

tadastrtsis 49956 454J9 455.02 «5.92 

Financial 3D.76 30J7 30.45 30.46 

390.45 311.49 j 

07/4) mi 1 

463J3 364.90 

am mi 

3L58 2L96 

am mi 

390.43 4.40 

Q7W9D 0/6PS 
ifcv n 3 jo. 

□b/4/91) 

C9/1Q/B9) 0/10/74) 

KY5EQnposKr 211.09 209.09 20912 20939 

rtnrex Mtt Vrire 369.63 36732 36553 365.78 

NASDAQ CnapedU 496J0 49342 493J0 49619 

21321 130.97 

Q7/4J mi 

373.40 296.72 

am aw 

51131 355J5 

U7 /O Q4/1) 

21321 4.46 

Q7W9D (25MM2) 
ynm 2932 
awiivn) W12/72J 

51131 54J7 

Q7W91) 01/10/72) 


Ju»yl2 


July 6 


Jun«28 year ago (approx.) 


Dow Industrial Oh. VleM 


3-08 


3J4 


336 


362 


SAP tatestrial d ». yield 
SAP lad. P/E ratio 

Jur 17 

Jui 10 

Jui 3 

yMr ego (approx.) 

£74 

19.74 

279 

IB 89 

£61 

18J7 

£07 

1739 

NEW YORK ACTIVE STOCKS 

TRADING ACTIVITY 

stocks 

Closing Chango 

t Volume 

Millions 

Thursday traded 

price on day 


July 18 July 17 July w 



6.030,700 

10 ^ 

Am TriTN 

3.790JD0 

39^ 

Trftoo 

3.019.900 

a 

MFSMnKd 

£628400 

7V 

Bate Basra 

£359,400 

Vl 

IBM 

£351,000 

*% 

Paul Co 

£31BJD0 

29% 

COJcarp 

£276 J00 

15% 

PWto Mcrrh 

£196.200 

m 

Trtacan HZ 

£ 010.000 

26 


+ 1 % 

♦ 3% 

* % 
+ % 
+ 2 


On York SE 

Amx 

NASDAQ 


199.470 194350 182.740 
15378 32.460 11.317 

171339 160.944 136.947 


+ % 
+ % 
- % 


NYSE 

tans Traded 

£074 

£002 

£085 

Abes 

£024 

827 

823 

Fails 

530 

744 

754 

Unchanged 

520 

5U 

508 

PftwWgte 

71 

73 

81 

New Dirt 

13 

M 

U 


CANADA 

TORONTO 


July 

18 


July 

17 


July 

18 


July 

IS 


1991 


HIGH 


LOW 


MeUb& Mkarab 
Composite 


3299.99 325153 3268.08 321927 3299.9908/7} 
356139 35(123 3535.45 3526.90 358227(7)61 


263206 &fD 
316L95 05/U 


MONTREAL Portfoilg 190L92 188757 1886.41 187982 19032617/6} iMMm 


AUSTRALIA 

MMhariBO/UM 

M WafeOJUB 

15505 

ML 0 

1340.7 

68 U 

1542 2 
6845 

154L2 

68 U 

13583(29/4) 
69L0 09/7) 

12045 Qt/D 

5615 06/1) 

AUSTRIA 

DeKAUte 0002/04) 

48159 

484.6 

48877 

492JB 

sum am 

39084 05/1) 

BELXUUK 

BEL20Q7U9U 

113933 

1140.14 

114331 

114647 

m2J5Q7/fl 

91759 07/11 

DBflftiRK 

owrtwsiomaB 

37833 

37985 

379.46 

38081 

38081(16/7) 

30226 0/D 

jqpuum 

BEX Gmnl 08/12/90) 

903 

477.0 

9765 

9786 

1186.90/0 

6905 CB/U 

dunce 

CM Bared 01/12/83 

CM 40 BU12/B7) 

467.99 

176334 

46561 

175754 

46613 

135811 

467 Jb 
175551 

49495 02ft) 
187481(11/61 

39488 QW 

14B26 05/U 

OBtMANY 
ftttMm 01/12881 
Coamoteret Q/I2/53) 

D/UC (30/12/87) 

679.46 

1915JD 

162199 

677.90 

1911188 

waaci 

660.45 

191660 

162551 

68724 

ims 

1M3JS 

717.43 07/6) 
20352 BUS 
171580 (lift) 

57148 050) 

16125 Q5/U 

131182 DVD 

HONQ HONS 

Hm Sm Hate 01/7/60 

400U5 

397683 

396246 

399757 

400935 09/7) 

296481 06/D 

yq *ii fa 

BED ftarte (4/1/88 

138019 

136762 

136734 

1370J1 

152066(15/39 

111486 BS/D 

ITALY 

Sana Qml WL 0772 . 

56732 

558,02 

94111 

599.90 

61938 B/H 

48626 Q9TD 

jlPMI 

ZSSR&w* 

teSsfeW u« 

2286636 22906.71 
I794J4 179137 

3098.44 310LS 

Z3060J8 2J3HJ3 
18002 1B2270 
312682 31«.45 

Z7146.91 OB/31 
2DS8SOB/3) 
342X45(10/5 

22X7617 am 
162588070) 
247352(240) 

MALAYSIA 

RISE CMaodli HfW 

99169 

58954 

58642 

59528 

63S82 129/S 

47081 060) 

NETHHIUWDS 

C85 TUJlIAtofEfld 1983) 
CBS M9r (End 1«B) 

2805 

1993 

279.4 

199.4 

2798 

199.4 

2808 

1995 

2845 6 ft! 
2033(5/61 

22L4Q6/U 
m3 mu 

HDR1VAT 

SffiMcaws 

767J3 

76L76 

76184 

77063 

792J3HW 

61645(21/1] 

MhAtoDQl/SS 

3022.97 

98358 

97239 

99122 

mjnoms 

502.64 OO/IJ 

9H6AP0M 

SES/UKtaB^xCWS) 

36.76 

39£04 

39232 

3)495 

«£4306#« 

3158706/1} 

SOUTH AWOCA 
JSE6rid(aW78 
JSEhdsuUOBWm 

1433.04 

4047 J* 

14235 

48350 

13808 

40U.O 

1371.0 

39968 

14698(5/7) 

4047209/7} 

971805/2 

28290 06/1) 

aoum kouca** 

Kana CMO Cl (4/1/89 

65006 

65117 

U 

636J4 

69752 (4/D 

59057 (22/67 

SHIM 

■aMdSEonaas 

26-91 

HA 11 

26919 

27956 

2892208/3) 

213.70040) 

m» ■ 

/KtaaMtarflni 00371 

UJ9.60 

1137 JO 

114040 

1147.90 

U49JUJ/7) 

8884 qu 

•wnZERLAW 

Srfal Bate W. B1/12/5B) 

SBC tool a/4/87) 

7616 

635.4 

7610 

6 ZJ 

7647 

6332 

7672 

6332 

7H2 06/7) 
6388 BUS) 

5904 040) 
487i04/U 

H^lteM>OOM 66 l 

U 

5229.99 

5225.% 

5173.75 

630522(9/5 

331626 050) 

THAILAND 

Baa^kSErOWS 

677 JJ 

89J4 

66445 

677.44 

908.13 UW) 

58148060) 

WORU) 

■5. CaM (S 

497 » 

497 J 

4945 

4965 

541£23l 

529207/4) 
»a Cares Ex. &3k 

439106 0) 

50. 


U rural table. 


•Cocala&d at 15 00 GMT. 

raSTrfriTteteSngeraepti BEi a, HEX G eneral. EEQ Omafl and OAX- LOW, JSECcU- 255.7, 

***** “ ***1 "• “““W- w* W UUuifelteli. 


AUSTRIA 


July 19 


Seh 


Austrian Airlines. 

Creditanstalt 

EAGeseral 

EtfW 

Jun0unriaiK .... 

Lacndnhank 

OrMv 

PertftMferZriMBt 
RadexHeraUKh . 
Bel rriMhaus 8rue 

Steyr IlilmEa- 

Ve«sri*rMagsedt 
VertmndtBrtA ... 
Wtemrtergtr 


2965 -i5 
652 -10 

.4.200 -50 
.846 

.9,595 +20 
. LOW .... 
..880 -2 
. L755 +15 
BW +3 
2090 +30 

394 +2 

feOfad +4 
512 -2 

.5.600 +25 


BELCTHJUDtEMBOURg 
July 19 Fra. 

ACEC-Uofou Mia .. 2350 

Arbed 4^75 

BBL._ 2800 

Bank I ml a Lux 10,040 

Baaq Geo LnPts 12900 

Bara 1.130 

Betoert - 9,400 

CBROmem 8.140 

Cobepa 5,000 

CobepaAFVl 4.980 

Codterlll Prl» 174 

Colrayt 3.480 

DellwzvFrsUon .... 7.870 

Etatrabel 4.42G 

Electrahel AFV <375 

Ekdraflua ACT .... 2920 

FabrtqueNat 110 

GBL — 3.415 

GBLAFV1 3.390 

GIBGrOop 1.268 

GIB Group AFV 2304 

Gediere 720 

Section AFV 722 

Geoerale Bartow ... 5,070 
GeoBawoeAFVl -5.000 

Gevaert — 6 , 6 W 

KmlleUiank 4,000 

Kredletbk AFV ..._ 3 905 
Pan Holding Lax ... 13.900 

Petroftea 13 650 

Powerful S3 30 

PmrerfloAFV 2300 

Royale Beige 4.080 

ftgatBeiwAFVl 3.800 

Sue Gen Beige —.2390 
Sk Gen 8^rAFV— .2415 
Soflna 11,750 

Tessecdirlo 6300 

TessenderioAFV ... 6,200 

TracteM 8,21.0 

Tranche! AFV 1 ...8.040 

UCB . ...... 16.800 

UC 8 AFV 17,450 

Wagons LKs 7.080 

Wagon LJtsAFV -. 6.820 


-10 

+5 

+90 

-10 


—6 

410 

460 


+10 

+1 

+15 

-30 

-10 

-25 

-25 


-35 

-10 


-30 

-B 

-6 

+30 

-50 

+40 

-5 

-95 


+25 


+10 

-25 

-50 

-10 

-45 


425 

+10 


+10 


+75 

4375 

420 

-30 


DENMARK 


July » 


Kr 


+ or - 


Bakka HoUag Ihg 

CarlsheraA"-- 

D/S 1912a 

PflfltSCP 

Deo Band* Bank i 

East Asiatic 

FIS hid B 

Great Nordrc 
Hafnla Invest A ... 
rSShitlServB 


LaorlUcnU) 

NKTAfS 

Nora Non) 8 

Sophus Berend B 

Saperfps 

Top Danmark — 
UnldaomarkA ... 


_ 790 43 

-332 -2 

...2820 -10 
,.106.700-400 
.. 1 010 .... 

- 359 -2 

.. 193 -1 

,. 824 -6 

..472 -58 

..798 +18 

,. B49 45 

_403 

.. 1.670 +20 
„ 407 +1 

.. 478 -2 

... 1,860 .... 
... 5.400 .... 
... 13K0 -20 
_ 289 -2 


FINLAND 


July 19 

Hia + or- : 


Amer 55.50 

CUHor 50 

EnsoR 15.70 

Hnbtamald I Free .... 103 

KOP 33 

Kone 415 

Kyra mere 64 

Metro B Free .6950 

Nokia Prcf Free 80 

PahJoUB Free 82 

Repola(Free) 51 

StocknaimB .125 

Tampeila Free 22 


-030 

+ii 


FRANCE 


July xg 

Fr*. + ar - 


Accor 

AlrUgntde 

Alcatel Alsthom 
Arjoonri Prioox 
Audi Eotrepr ... 

Ah 

BIC 

BSN 

BNPCritbnr ... 
BancalreCle .... 
Beghln-5av .... 
Begb&erCritlm 


749 

+1Z 

662 


577 


£195 


£069 

-ao 

941 

-16 

725d 

-a 

900 

+13 

238 

-5 JO 

501 

+1 

5690 

+8 

430d 

.... 


FRANCE fawthsaed) 

July 19 Fm. +*- 

8 «^raln ~ 2300 +50 

Bouvguei .... 558 +18 

cSFr.::.. . toi* 

CMBPaeka?!? - 153+0 iOjW 

CaaH- 1.C5T -10 

Cap Gen: ini S 3^ -430 

Carrefoor .... LK4 48 

Casino 125 70 4630 

□raSiM^Mmree .! 436 ^ 

Cogifi 318 -5 

z::?SfsG-fio 

Cr Face Fraree 1 134 -6 

CredLyanlO 508 +8 

Credit Natioale ._ 1.190 -7 

Danrart L997ri +22 

DodsdeFracce... 360 +7 

Dollfos Mlcg Cif _ 337 -5 

EBF 730 -5 

i.w « 

Essllw lot 339.90 -2J-0 

Etex 1.675 -44 

Eurofrance — 1399 -26 

Euroaun 789rl 49 

Euro Disney 12130 +030 

Flnexal 116 42.40 

Fane Lyoflna'ise 690ol +20 

From Cet Ain — 2.200 
GTM-Emrepose — C5 bI +5 

Gal. lafayetie -1336 -64 

GanmcnttSocNl... 830 42 

GepOccidetUle .... 770 48 

GeochyiJqi* - 740 +4 

Hammed. 1823On»OJ0 

Ham ... 455.C0nHB.40 

buetal 270 -5 

iramde France 1.100 -10 

Irnraobanow 660 45 

burnt* Phnli 175 +<170 

industrtdle .4,411x1 -89 

tatertall 46130 ... 

totertechnknie 975 -B 

LVMH 4385 445__ 

Lafarge Ccjmee..... 343.70 4630 

La Hen la 588 

L'Oreal 592_ 48 

Learand 3320 45 

Locafrance 446nl -15 

bona Extra [teas. 542 

Mam 199.10 -l jo 

Meritn-Gerin <78 49.90 

MkfaefbiB 102.90 40.20 

Moulinex 150 44 

HurigaUao Mlxte . U48nl -11 

NrmlEst UW 

OFP 1.905 -5 

Orsan 201 46 

Pariba 409 +3.80 

Paris ReeKmnpte .. 237 -2 

Pedelbrona 1.138 -11 

Pernod Ricard 1.196 -3 

Perrier 1396 42 

Peugeot 590 -4 

Pinanft 276ri -730 

Pofi el 435 

PrinusnpsfAoJ .. .. 770 -3 

Promodes 2J230 -5 

fedhttechn 474 +10 

Redout* 4.170 -60 

RtooePnuteeCts _ 3» 44 

W^LziMSS a 

Saint Losis 1.420 .... 

Sanofl 866 +15 

Sehoelder 685 -8 

SebSA 1356 +26 

SSLn 4 

leeaEt-au & 

SammaHUIIbert .. 1.401 +1 

Total FrPWniB__ 850 -10 

UAP 526 -4 

UF 8 Locahail . — 26630 +030 

Umball 645 

Union leusob Fr ... 481 -4 

Valeo 517«d 45 _ 

! Valkwrec 31530xH2-20 


GERMANY (mnttnu^) 


GERMANY 


July M 


Dm. 


+ or - 


AEG 

AG tod & Verb ,, 
Aachen MchlReg) . 

Allianz AG 

Altana Ind 

As to 

AskoPrf ............ 

B ASF 

Bademrerk 

Bayer .. 


BMW(Br) 

Bayer Verelnsbk 

Befcrsdorf 

Berliner Kraft... 

BHFBank 

Bflfiog Berg 

Catania Vers .... 
ColctdaVenkhPf 


_ 18930 +0-20 
.. 842 

.. 915 +10 

.. 2.165 415 
_ 63630 4430 
..880 -3 

-803 45 

..239.70 40.60 
.. 252.10Jd-0.40 
.. 278.70 40.70 
_34530 +2 
-488 44 

..38130 +430 
.. 740 +10 

.. 11830 +130 
..38430 4330 
..935 -5 

.. 950 
- 560 


Jtdy 19 


Dsn. 


Ccmmtrrijanfc 

ContlnentaJ AG 

DLW 

Daidtter-fiou 

Deckel IFrJ 

Deossa 

Deotscbe Babcock 

Deutsche Bank 

DWJwWerfce 

Ocoglas Hldg 

Dragerwerk 

Drescner Bk — 

Fag Kogelf richer... 
GerTQheimer — .... 
Goldschmidt OTD- 
HamburgElekt .... 
HapagUoyd — ... 

HeldrlbZem 

Henkel Pri 

Herlttz 

Hochtief 

Hoechst 

Hoesch.... 

HoUmam Ph 

Horten - 

Indastriekredlt ... 
Industrie Werke .... 

Kali & Salt 

Karstadt — 

Kauftaf — 

KHD 

Klockner WeHre .... 
Uhmeyer ...» .... 

Lcifivitet 

Unde 

Linotype 

Lufthansa ■ ..... • 
Lufthansa n/» M ... 

MAN 

MANPref ...» 

Mannesmarai 

ManobrimVCrs .. . 
Mercedes HU ... 
Metaltuesellsduft 
MuencbRaecklReg) .. 

PWA 

Philips Komnsuo ... 
Porsche — - 


243 +2 

189.50 +250 

592 -8 

747.50 +350 

133 +2 

350.10 -1.90 

16830 -0.10 
6Z7.50 +130 
1SL50M-1 
715tr +7 

337 

35230 +2-30 
a230 40 50 
432 +2 

670 45 

172 -030 

382 -8 

1.020 -15 

56730 +430 
418 +430 

1.345 +3 
246.70 +0 » 
259 -0.70 

1.351 +1 _ 

201.20 + 0.20 

242 +1 . 

32fa .60nt+0 60 
171 -030 

648 +5 

475 -6 

171.10 -290 

138. BO -0 70 
970 +5 

744 +14 

824 -1 

556 +4 

133 80 +4.30 
119 .... 

375.20 -1 

298.50 -2 

27250 +230 
800 -10 

598.50 +330 
501 50ir-4SO 


RheinefL 
iSetemdall Berlin .. 
Rhrinmecall Prf .... 
Rhein West 3 -.... 
Rhein Writ HW — 

Ruses iihal 

Schema 

Cr+wnaltorii I nhre a 

Stamens 

Spr inner Axel Rg .. 

SudCAerele. 

Thyssen 

Vj«a 

Veba — 

VEW 

VereJo-West 

Vag....« 

Volkswagen 

Vcilkswagen Prf ... 

WellaPiT 

Zanders FeJupap . 


2.610 

-5 

261ft 

-7 

520 

+10 

815 

+1J0 

356 

-1.50 

\A72 

-23 

*5 


270 

+£50 

381.50 

-0.50 

315 JO 

-150 

300 


841 

+4.20 


510 +9 

64430 +1.70 
605ri -3 

560 -10 

225.50 -0.30 
327 -1 

343 +0.40 

19930 40.50 
31550 .... 
376 +0 80 

371.40nHC.40 
314s) -1 

658 +10.50 

253 +1 


ITALY 

July 19 Lire + ar- 

BaocaComm 4,480 +135 

Banca NazAgrlc _. 6.800 -70 

Banco LartaM 6.000 +40 

BastogH R B S .... 226 +U 

Burgo (Cartiere) ... 9.350 .... 

C1R £771* +21 

CaffaraSpa 903 +3 

Cementlr -....£080 

Ctaahaul £401 +53 

SSdeFln 2,820*1 +60 

CredKoltallam .... 2,650 +70 

DanMI&C 7,810 -30 

EnlChem l,4a»S -15 

Eridoila 7,188 +J4 

Fermtzi Fin 2,170ri +70 

Flat 5.989 +129 

FlatPrfv 4,0464 449 

Fid Is — 5.775 +165 

Foodlarla 4b,600jiH-l,650 

Gcmtaa 1369 +41 

Generali Asstcur .... 3%72SuH595 

Gllanflnl 3.440 +200 

IFIPriv.. - li.795 +375 

ltalcable 7.150 +190 

Itakenrentl 22,300 4850 

Italgas. — 3J45rf +46 

LkydAdrtatlco — 14320M4U0 
MagnrtfMareWi ... 999 442 

Medlohana 15350 +520 

Montedison 1,477*1 417 

Olivetti 3,750 +102 

Pirelli & Co 6J80 +79 

PtreHlSpa LWad +14 

RAS 19.100SH-150 

Rbunceote CLa) — 7320 4180 

SA5IB 7J50 +30 

SP 1,129 44 

SaffaA 8,050 -10 

Sataem 1.450 jt .... 

sim Spa 11.510 +ao 

SMI 1.655 424 

Sola BPD 1.460 

STET £029M 449 

ToroAsskur aZTOdsd+LWO 

Tori Franco 30.990 4280 

Unkesn 10,900M4160 


NETHERLANDS 

Juhl9 ns. 

A B N Aon) Ha htaq 

ACFHWDteRfB - 38#9n 
AEGON 

Boh Laos Dm tas- - 2008U 

ass's 

S ? 0 '".'* 3 L. 

Srfwhe'Prtr'^ -!! U 1 10 
EherterDepfea ••••“__ 
FokkerDepRec* ... 33 70 

Gamma 94 .™ 

Gist Brec Do> Rea -33^0 
Heinekea 157 40 

Hoilnd Bet on ....... 233_ 

Hooganm DqiM» — W-00 

aaser-igfi 

UBtfMDoIkO — . 

knp.::::: 

Kempen |<0 

NedJlovd -- 

Nljrera-Teo Cate .. 87 
Wr Vo 8 M Opto— 143T0 
OcoVGrlnt.- 57^ 

Pakhoed Deo Secs.... 193 

PohlCram 34^0 

SS«T.. ioi.70 

rSSSS:.: 

Royal Oumh - 

Unilever Dep Rees .... 159-70 

VNU 75.90 

VMFStoi* 45.90 

Wearem Ota .... 86 
WottasnOtatos— 53 70 


+ or- 


+ 0.20 
40.20 
4010 
+0.60 
4030 
40 JO 
- 1.10 
+030 
-050 
4030 

3 .10 
.10 
40.60 
- 0.20 
+ 0.20 
+0 70 
40.50 
+1 

+030 
40 90 
-0.70 


- 0.20 
-0 20 
-0 30 


- 1.20 

-£ 

-0.80 

40.90 


+230 

+0.60 

40.10 


-030 


- 0.20 

4010 

4030 

40.50 

-0.70 

- 0.20 

+0.30 


NORWAY 


July 19 

Kroner +w- i 


AkerAFree r ,_ 

Bergesen A if 3 - 50 *i 50 

Christiana Bk Free- 36 -2 

Dm nurskBk Free --.8330 H 

Omo Ind 126 +430 

□kem Free 147 -“J 

eas«t.=»a 

Norsk Data A 11 

Norsk Hydro 196 

State Stag A Ere* ■- » 
OrMaBomg Free... 191 

Saga Pet A Free 124 

Saga Pet B Free — 12£50 

Skaugeoll M) 16.70 

StorilB 1*5 ... 

umSurebrand Five ... 9330 ... 

Unttor 10830 *1 

VardASA 68 


+2.50 

-3 

+3.50 

-1 

-1 

+020 


SPAIN 

July 19 Pb- +«- 

Alba (Corp Fin) 5,360 -90 

Aragonesas L250 -40 

Aslaod £570aS -55 

Banco Bilbao Vice ... 3.070M 45 

Banco Central 4.220 +20 

Banco Exterior _... 3,800 +5 

Banco Hlspano 3,1 3W +10 

Banco Popular ....11,740 +80 
Banco Santander .. 5,040 s 

Banesu 3,620 -50 

CEPSA -..£300 +« 

Carburos Metal ....4,630 +30 

Dragados £405 +50 

Ebro figrlcolas 2370 +70 

Electro Vtasgo.—. 2380 +50 

Endesa (Br) 2385 +50 

Ercros - 83? -33 

Fecsa 732 +5 

HWroel Cantahr .... 1390 

Iherduero 6 TO +U 

KbJpe 4,200 -40 

Mapfre 5.600 .... 

Metal DurtHFelg .. 1.425 455 

Metrovacesa 5.650 -50 

Portland VaJd 15.200 -60 

Repsol £645 +30 

SNIACE 305 -6 

Sarrio 76Z -23 

Sevlllana Elec 613 •... 

TabacahraA 5380 -2D 

Tekfoalca 975 HI 

Tudor 1,120 -20 

Union Fenosa 540 

Untouyei Fenlx 6,030 ^10 

Urallta — 1.620 -15 

UrhhSer2 1360 a! -20 

ValtabereiosQ ..... £995 -50 


SWEDEN 


July 19 

Kroner. +ar- 


AGA 6 Free 310 -10 

AseaBFree 382 +1 

Astra A Free 682 

Astra B Free 675 

Alias CopcoB 271 

Etactmu B Free .... 285 


+i” 


SWEDEN Iccatterred) 

Jrty 19 


Kroner, +»- " V 


.-i'll* 1 


+1 


+1 


Erteswf i BFree .... 198 

Esserte BFrre UO 

Gasnbro BFree ^ 

HoOchtaiBFiat — g 3 

Nobel Fite.. 

Procodla BFree ..-1W *2 

Sa*Saai»SFf» -®7 — 

Sandtikeu BFree „ 370 

.BSMBbcT. U 

EBSi-::::# * 

SCAB Free... 1» 

SvUHandl.BFree . 1» 
TreilehorgBFree ... 1|0 
Volvo BFree 380 




+i 

+i 

+2 

44 




SWiTZERLAND 
J*tv 19 Ff* 

AdlatrOlCBrl 970 

AdiaPtgCts 15550 

Ahisotase Lonsa ... LOTS 
Alusabn Ptg CU . .. 97 
BalohePtg ... ...... Z.090 

Brown Bowl IBr) ... 4j700 
BnraBoreriPtg .883 

IS 

Fischer (Geo) 1450 

Fischer Ptg 239 

Mm ... £470 

ffirbkIBri ...... 4.TO 

Holzstoff(Br) . — 5.600 

JehnoH 1.415 

Jelmolf Ptg Cts - 300 

Landis &Gyr L050 

UodhASW*PIS-_%, 

Leu Hold ( 8 ri -LT30 

Leu Hold Ptg 271 

Mag Globus Ptg.. .845 

Miknw (Reg) 4W 

Motw-Columbas .. L370 
MstSe 8.580 

::::::: 

RIchemoHt 14.M0 

RodtelBr) 7.670 

Roche (Genuss) 5,000 

Sandtu 8 r £5M 

Sandoz PtCU £3» 

SandnzReg £«0 

Schindler IBr) 5300 

SdUndlcr IPl Qsl ... 990 
SftaHegA:........- 8 M- 

Sorfeillance (Bri ... 7.B50 

Swissair 845 

Swiss Bank (Br) .... 333 

Swiss Bart Ptg 306 

Swiss Reinsurance . £790 
Swiss Reins Pig - 554 

SwtssVofksbk 1.365 

Union Bank Br 3.670 

Union Bank Ptg 1«;50 

Winterthur 3.760 

ttrintottarPig — 72 5 

Zmicbbts 4,700 

Ins Ptg- £210 


+ •»- 


-5 

+1-50 

-5 


-30 
-20 
+3 . 

45 

-10 _ 
-10 
-20 


-5 

-1 

+20 

+130 

-100 

-5 

-15 

-10 

-2 


-30 

+10 

440 

-5 

-10 

-1 


+50 

-10 


+10 


-50 

410 


-5 

+2 

42 

+40 

+7 

-5 


+1 

+10 

+3 

-100 

420 


SOUTH AFRICA 


July 19 


■ : ‘?n 

jjhnic 


AEQ 

Allied Ted> 

Anglo Am Coal 

Anglo Am Carp ... 
Anglo Am Gold .... 

Barlow Rand 

Buffets 

CNA Gallo 

DeBeers/Omtoary- 
Deei kraal Gold .... 

DrMoateta— 

East Rand Gold _... 
EJandseand GoM ... 
First Nat Sank .... 
Flee State Cob Grid _ 

Geacor — 

GoM FWdsSA ...... 

Harteheest 

HtahveM Steel 

6C0R 

Kinross Gold 

Kloof GoM 

UhanoaGoM 

Liberty Ufe SA 

MalhoM 

Nedcor 

OKBauin 

PalaboraM ng — . 
Rembrandt Grp .... 
Rembraadl Cctrl ... 

Ftet Plat 

SafraleeARripie _ 
SageHlds „ 


Smith (CG) Ltd .7. 

SA Brewers ... 

SA Man Amcor _... 
Tiger Oats — 

Tongaat Hulett 

Vaal Reefs 

Weston Deep 


12.75 
95 
132 

124.25 
252 JO 
4650 
43 

32 

8925 

9 

44.50 

9.75 
30 50 
45 25 

29.25 
1490 
84 

21 JO 
18 
ZJ2 
56 
36 

4.15 
38 JO 
2625 
14 JO 

13.50 

73 

24 JO 

17.15 

74.25 

74 

9 JO. 
104 
56 JO 

29.75 
36 

1825 

242 

132 


-0.25 


+1.75 

4650 

-050 


+0.60 


+1 

-0 25 
-030 


+030 

+ 0.20 


-0.25 


+0L73 


+1 

+0.25 

+0.25 


- 0.10 

4030 


41 

4030 

-025 


-025 

+2 


JAPAN 


AUSTRALIA (cantfamd) 


July 19 


Yen 


Ailoonmto L420 

Axetavo Brake tad ...6^0 
AlINteoiAtesofi.... U10 

Alps Electric 1.650 

AmadaOo- — 1.050 

Amano Corp £300 

Ando Onstrectlon ... 1,200 

Anrttsu 1.710 

Aoki Coro 660 

AraUai Od CbUd.... 5.800 
Asahl Breweries .... £270 

AsaM Chemical 720 

Asahl Glass 1.210 

Asahl Optical 608 

Asks Cprp 509 

Atiugl Nylon 890 

Banyu Pbarm 1,120 

Bridgestone 1.020 

Brother Ind 589 


+10 

+40 

+20 

+20 

-40 

-10 

+70 


-7 

+30 

46 

+19 

+10 


-10 

49 


CSK 5J30 

Calpis Food 1,420 

Cabonlc 563 

Canon U50 

Canon Sales 3,790 

Casio Computer .... 1.460 
Central Finance .... 580 

Central Glass 573 

Chiba Bank 1.090 

ChfjodaCoro £960 

CMiQtaFlreAM 880 

ChuboEIPwr.. — £890 

Chogal Pharm 1,130 

Cfwgofcu El Rows 1 ...£540 

Cl tUan Watch 1,090 

Da Ice! Chemical .... 647 

Da Ido Steel 551 

Dale! Inc 1.230 

Dalftdoi £680 

Dal khl Kaagjo Bk £160 

DaHchlPterm 1,900 

Dafkln Inds 1,740 

Oalkya Kanko 1.790 

Dalmani Inc 806 

Dal Nippon Ink 530 

Ital Nippon PtBiuaE— 1,880 
Dal M logon Print ... . 1.470 
Dal RtopooToiyo .... 5 25 

Darihawa Paper 3.800 

Dial Tokyo F&M ... 896 

DalwaSmk 1,160 

Dalwa House 1.850 

DalwaSec 1,130 

Demn'sJauo 3,860 

Don Fire &Mar. — 760 
Dowa Mining Co ... 552 
1.460 
1.730 
1.070 

£480 
840 
3.520 


-20 

-70 

45 

-10 

+90 

+10 

+12 

+11 


-10 


+10 

440 

-10 

+10 


41 

+10 

+30 

430 

-ID 


420 

+11 

-5 

450 

-20 


-20 

-10 


-10 

+10 


EbaraCorp . 

El sal 

ExaMGHco . 


-30 


Faooe 

Fudo Construction . 

Foil Bank 

Fnjl Electric 

Full Film 


+40 


+10 


FpFlif&Mariae...- 1.030 

Fuji Heavy Ind 415 

Foil Spinning 620 

Fo Horn 980 

Fujisawa Pfuim ... 1,750 

Fu Ha Tourism 2.320 

Fujitsu 1,070 

Fiirokawa Elect .. 


+10 

+10 

s 

+5 

-9 

+10 

420 


So 


Gekken 

GenSdrijrii 

Godo Share! 

Green Cross 

Gim-El Chemical 
Gimze 


. 1,210 

. 1 . 


1.060 

7b6 

748 


-9 

+30 

450 

+25 

-30 


4*8 


HankyuCorp 646 

Hanshin El Rlwy ... 536 


Haseke 864 

Hatton Selin £240 

Hazaml-Gaml §40 

Heiwa Real Est 922 

HIM Mature 906 

HIrose Electric ....5.150 
Hiroshima iBank) .9W 

Hhachl L130 

Hitachi Cable 1,100 

Hitachi Credit 1,430 

Hitachi Kokl 1.240 

Hitachi Maxell 1.860 


-9 

-1 

-30 


-18 

-6 

450 


420 


+10 


Hitachi Metals — . 1,00 


Hitachi Sales 

Hitachi Zroen 597 

HoUkal&iEKBPUT.... £560 
Hokkaido Takush ..900 
HokurikuElFwr ..2.610 

Honda Motor 1320 

Hoostei Paper 7 55 

House Food Ind 1 JSQ 

HflaCorp £140 

IHI 610 

I taro Chemical 834 

Ikcgaml Tanhinkl 1,590 

Inax 1,030 

bHtari Bank Japan 3J60 

ls«fcl&Cb 538 

betan -...£630 

bhlhanSnngyo .... 478 

iSUZO Motors 434 

Hah CO 617 

Itohara Foods 884 

Unman & Co .......490 

ItoYotedO— 4,480 

taratSuEtae 735 

Immtya 2,130 

JEOL 1,000 

JGCCqrp 2 j230 

Is raeSrefefete- TOO 

JAL — 1.150 


-20 

+10 

460 


+70 

+16 

+10 

+10 

-2 


-3 

-21 

-10 

+20 

-60 

+11 

440 

427 

-a 

+7 

+14 

-10 

-20 

+25 

-20 


-10 

+10 


July 19 


Yen 


Japsr Meats &Otst 

Japan Radio 

Japan Steel Works 
Japan Storage But _ 
Japan 5yn Rubber ... 

Japan Wool - 

Juja Paps ... 

Joses 




715 

50 

1 

848 

600 

1J90 

587 

1,460 


-16 

-20 

+1 

+3 

425 


Kagame 1£5 0 

Kailma 1.490 

Kami Pharm 1,160 

Kandenko £860 

Kanebo — — 506 

Kanegafixhl .......668 

KanematsuCorp .. 697 
Kansai El Po*s ... £710 

Kansal Paint - 640 

Kao Coro 1.200 

XanauU Heao Ind 516 

Kawasaki Khen . .. 491 

Kawasaki Steel 397 

KtWn Eta: E«ra 817 
KeloTertoEIRw .... 805 

M town an 995 

Woden.. £740 

KHdNlpp Rahway ...791 

Kirin Brewer £460 

Kobe Sled 473 

Kollo Manf £420 

Kokusal Electric... 3.900 

Kokuyo 3.610 

Komatsu 846 

Konlea — 898 

Koyo Seiko Cc 875 

KnootaCorp 640 

Komaga Miami .... 730 
Komlal Chemical .. 820 

Kmbolnd 807 

Kuraray 1.260 

Koreha Chem leal ... 609 

Korita Water £890 

bJ 50 

Shiryo 501 

a 1.800 

. Hakfco 1,120 

KyswaSaitaeuBk 1,250 

Kyushu El Power... £860 

Lion Corp 698 

Lang Term Credit ... 1,500 

MaedaCaro 1J80 

Maklno Milling ....1,110 

Maklu Corp 2.240 

Marubeni 557 

Manidal Food 1,110 

Manil 1.970 

Mandrill Steel 1,850 

M’riilu □ Ind 1,690 

M'shUaEI Wk 1.520 

M'riilta Koto 1.880 

M'shlta Refrig 1.040 

Mazda Hour Coro 549 

Mrifi Milk 710 

MeQlSelka fcfoO 

Mercian Cora 1.000 

Mlkwil Coea Cola .... £800 

Mlnetw - M 2 

Mloolta Camera ._655 

MIsawaHome 1,500 

M'blriil Bk £460 

M'blshl Corp 1.190 

M’blShi Elec b83 

M'briM Estate 1 J 10 

M'Wshl Gas Chem.... 565 
M'blshl Heavy (nil ....698 

M'blshl Kasel 520 

ITbUl Uateriah ... 585 

M'blshl Oil 940 

M*falshi Paper 581 

M'blriii Peuhem ... 819 
M'blshl Plastics . . .635 

M’blriii Rayon 480 

M'blsM Steel 980 

M'blshl Tr&Bk_... 1.690 
BfblsFri Warehouse .. L440 
MHsuboshl Beltivg .. 7M 

Mitsui Co- 728 

Mitsui Eng Ship.... 517 

Mitsui Marine 925 

MitariMH&Sm 441 

Mitsui Ink Uu .... 513 
Mitsui Petchan.... 755 
Mitsui Real Esau.. 1,360 
Mitsui Talyo Kobe .. 1.910 

MRsoIToatsu 457 

Mitsui Tr&Bk 1.410 

MltsoiWarebouta ...881 

MHsukosM 1.240 

Mitsumi Elec 1,780 

MlyaJI Iron Works ... 650 
Mlzuno Sporting ... 1.680 
MochtdaPtoTn.... £090 

MortoagaMilk 605 

Mori Sokl £730 

Murata Manufaa . 2.540 

NEC top 1.430 

NGKInsototon L070 

NCK Spark Plug ... 920 

NHK Spring 537 

NKKCoro 375 

NOKCorp 745 

NTKTmo Basing ... 692 
Naehl Fojlkoshi .. . 7U 
Nagasaklya £020 

Nagase 1,080 

Nasoya Railroad ... 680 

National Honse 1.260 

Nlchli 1,530 

Nldilrei 764 

Nihon CemeM .. . . 380 
Nihon Nosan 515 


-10 

+10 

420 
+10 
+1 

421 
-17 
-10 
+4 
+20 


-3 

-3 

-3 

-11 

+10 


-70 

+10 

-15 

-1 

425 

-5 

-1 

+10 


-20 

-5 

+10 

-50 

42 

+20 

-10 

420 

-60 


+12 


+10 

+20 


42 


+20 

+10 

-10 


+10 

49 

+3 

-6 


-4 

+15 

-50 

+20 

-40 

-7 


+10 

+2 

+3 

+2 

+3 

+1 

-11 

+15 


+29 


-10 

42 

44 

-1 

-20 

-14 

-5 

-20 


+10 

-8 

420 

42 

+10 

-10 


440 

-2 

-80 


+10 


+35 


+1 

+15 

-1 

-4 

+120 

+10 

+22 

+20 

+30 

+6 

45 

+7 


July 29 


Nihon Partstridog.. 

NTlgata Eng 

NlkkoSec 

Nikon Coro 

Ntooi Cram Bank ._ 

Nippon Denko 

Nippon Dean 

Nippon E3 Gian .... 
Nippon Express .... 

Nippon Fire 

Bona Flour MD Is .... 

Nippon Hodo 

Nippon Kajraku 
NinxH Ugtt Metal 
Rtopoo Mere Fate... 
Nippon Mining «... 

Nippon Oil 

Nippon Paint 

Nippon Rood 

Nippon Sanso 

NlpponSelko 

Nippon Staryo 

Nippon Stint Gtai — 

Nippon Shi man .... 
Nippon Shlqyaku... 
Nippon Soda 

Nippon Stainless ... 

Nippon Steel 

Nippon Strisan 

PsiaaTVBttmri 

Nippon Yakln 

Nippon Yaren 

Nippon Zeon 

Ntridmatsu Canstr 

Nissan Diesel 

Nissan Motor 

NhselSangyo 

Nlsshln Flour 

NtahlaOll 

Nlsshlnba Ind 

Nlssholwal 

Nlsslo Electric 

NlssbiFood 

Nitsuko 

Nltu Basekt 

Nluo Oenko 

Nomura 

NorHake 


979 429 

700 -3 

903 -2 

1,140 -30 
lb.000 .... 

599 +14 

1.600 420 

£090 460 
795 -2 

815 -20 

M2 -7 
£710 -10 
795 -20 

867 +1 

1.580 430 

485 +1 

910 -13 

809 -6 

1,410 +10 

625 +7 

702 -14 

1,340 -10 

600 -10 

1.020 -10 

£260 440 

751 +1 

835 45 

409 

558 -10 

24.000 .... 
719 +3 


599 

564 

995 

510 

711 


-1 

+3 

-15 


+1 


1,700 +30 
1.380 +10 


935 45 

U20 -10 


530 
1.510 
2 300 +10 


905 -15 


540 


1,620 +10 
1.670 -30 


1.130 


Ofekyo Electric R*y . 
Ohbayashl-Gomf . 

Oil Paper 

Okl Electric 


907 

1.010 +12 


OkuraaCOra 

Okumura-Gaml .... 


795 

671 


-9 

+15 


Olympus 

Omron Corp 

Onoda Cement . 

Ono Pharm 

Onward KasUyama . 

Orient Corp 

Orix Coro 

Osaka Gas 


1,060 -30 
1.300 450 


1,340 +10 
£200 +40 


591 +1 

3,600 -10 


1.640 +30 

1.030 +10 


3,370 -10 

500 +8 


Pema Ocean 

Pioneer Elec 

Prona Meat Pack . 


790 


4.000 -60 

6l2 46 


m „ 700 +10 

Ricoh . - 697 -7 

gwalCo 1.950 +10 

Ryohl 595 -1 

Sanden 710 

Saokyo .£500 +20 

Sanrio -...3.060 -10 

SanwaBaak £050 +10 

SanwaSNrttw 1.480 -40 

Sanyo Electric 542 +1 

Sanyo Koknsafea ...550 -8 

Sapporo Brews 1,170 -40 

Secom 5 990 -80 

Selbu Railway *250 +10 

Sel no Transport .... 2J.00 

Sejyo Food Sys 1,550 .... 

Sdyu 1,810 -10 

SeMsulOiem leal... £150 +20 

5efclsul How L340 .... 

Settsu Cora 654 

Swen-Eleven 8,030 -10 

Shwp 1,570 .... 

Shltakn Elect Pwr ... £670 .... 

Shimizu top 1^350 .... 

Shln-EtaJ Chem .... L.600 -20 

IgS 1 .:::::::-.::::® 3 

Shochiku 1350 +20 

ShatasanJuUku .. 731 +1 

Stewa Alum torn ... 815 +7 

Shown Denko 426 *4 

tom Elec Wire... 691 -2 

StomSHHVfl 545 -5 

Shorn Steirsefc ... 1.430 +10 

aort»k £530 -40 

Soon Brand Milk... 805 

Sony 6.150 ^0 

Stanley Electric .... 965 +26 

SwnnamoBarifte .635 +7 

Sumitomo Bank .,2,180 +10 
SunlumoCemem.... 580 +5 

SoaUnro Chemical ...445 ._ 

Sumitomo top .... 1.030 -10 

Sam Homo Elect .... 1J70 -10 
SarnHamoHem... 597 -15 

SunflaooLMKM.... 541 -4 

SomKomo Marta ... 881 
Sunfflomo Metal Ind ...410 -3 

S«MMUeblliag u . 1.130 -10 
Sumitomo Realty .. 1.050 -20 
Sumitomo Tr&Bk . L440 -a 
feriono«MBB_m +i 
Suzuki Motor 661 -13 

TDKCwp .6,170 +30 

TalrelCorp - 891 ~Z 


July 19 Yaa +er- 

Talriw Pharm 2,100 -10 

Talyo Fishery 415 -3 

Takdoka Electric... 978 +31 

TakaraShiuo 762 +17 

Takashimaya £560 -20 

Takefe Chem 1500 -20 
TanabeSetyako .... 1.170 +10 

Tellin 510 -5 

Teltoku Oil 821 +1 

Tekken Coostr 1.010 .... 

Tn Corel Ona tad ...703 -6 

Toblsltima Corp— 881 -34 

Tofao Railway 717 -§ 

Toel 825 +18 

Toho 17,90© 4400 

Toboki Elect Pomr £860 -20 

Tote! Bank 1,750 .... 

Toka) Carbon 721 -9 

Tokico 555 -11 

Tokta Marine 3,180 +10 

Tokuyama Soda .... 540 

Tokyo IBank) £220 -10 

Tokyo B'castlng .... £100 +20 

Tokyo Dome £990 430 

Tokyo El Pwr 3,480 -40 

Tokyo Electron 3 J60 -100 

Tokyo (US 536 -9 

Tokyo Rope 990 +30 

Tokyo Steel 3,140 +30 

Tokyo Stye £340 -20 

Tokyo Car 860 -45 

Tokyo Corp 996 +i 

Tokyo Land 595 

Tooetl Corp ..._ 1.590 +30 

Toppan Printing ... 1.360 -10 

Tormrlnd 602 -7 

Toshiba Elect 735 -4 

Toshiba EM&CnstT _ 1,410 -20 
Toshiba Machinery _ 817 -Q 

Tnrimku £250 .... 

Tosoh Corp 566 -6 

Toto 1,670 .... 

Tpyo CDmt/um — 650 -9 

TojodaAntmn Loom _ £730 +30 

Toyo Ink 560 +7 

ToyoJozo 685 -5 

ToyoKanetai 905 -20 

Toyo Selkan 3,970 -10 

Toyota Motor £630 -10 

TmoTlte&Rub 650 +38 

TaktehCtataKai 89B -1 

Tsugaml 680 +U 

U BE haft 481 -5 

UnJtlka 500 

Vidor UVO 1,840 .... 

Wacoal 1,040 +40 

Yamaha Coro 1,630 .... 

Yamaha Motor 840 -to 

Vanakfel Securities 885 415 

YamanoacM £670 

)%*MUlar HonqiRfl „ 1,790 +50 

Yamato Kogyo 1,430 

Yamato Transport ... 1,220 -10 

Yamarakl Baking . &BO +30 

Yasuda Fire 829 -13 

Yasukawa Electr ... 842 -e 

Yokogawa Elec 1,180 -2n 

Yokohama (Bank) . 1,110 -10 
Yokohama Robber ... 7i5 -5 

Yomhurt Land 1,470 

YMhlumi Pham _ 1,440 +10 

Yoasa Battery Co WO 

Zewitop 730 


AUSTRALIA 

Jiyl9 AwstS 

AFP 1 J5 

AWA 0.64 

Atefoyle ..;..^....4.4« 

An«or ...... 5.40 

Am pel Expl 3.07 

Arootti 5.76 

Ashton L42 

ANZBaak, 3,77 

AWgMUgM.....„£48 

AmNMtMs £06 

BHP 13 x 

BTRNyka £93 

Boral 338 

|oog%llle Copper . 069 

Brambles Ends 17.40 

.060 

Brtariev I ms 0 . 8 £ 

Burns Phllp 3jo 

OR - s.aw 

CRA 14 

CaltexAusL £82 

Coal Allied Ind .-.,8.90 
CocaCblaAmaUI 8.48 

Coles Myer 10.95 

Conako-. _.3.99 

Cnaader.... 149 

Dominion Mng 0.83 

Email 3.27 

Energy Re :_U5 . 
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Dow consolidates after 
Thursday’s big gains 


» I AFTER Thursday's big gains, 

** ir^ET^CT^ the stock market returned to 
its' lethargic form yesterday 
lL * 03s. morning after IBM announced 
lES^SSrL -S? ii second quarter earnings in line 
•fey ^ J with analysts’ expectations, 
' Scr^iS? : «jS % H*. U}TiieS Patrick Baroerson in 

' At 1pm the Dow Jones 

* Industrial Average was 1.35 
ivp"* • !® 3 higher at 3,017.67. There was a 
lrSS£»r - *e3 similar lack of movement from 
rirSo : i. ‘iji i the other main indices, with 
tai ' the more- broadly-based Stan- 
£ . dard & Poor’s 500 down just 
a^fcaa. "«5 ? 0JS7 at 384.70; and the Nasdaq 
I’-SshSt ' SL 4 composite erf over-the-counter 

- if* 1 l. stocks up UM at 497.84. Turn- 
over on the NYSE was a brisk 

V 108m shares. 

^ The day’s only economic 
r~ aS ■? data, a report on local industry 

j 2 *^*-% ■ - afK 2 from the Philadelphia Federal 

‘-'il,,' Reserve, added to the moun- 
{ jen* ■ - cj tain of evidence that the econ- 
1 SS .f*L ' }0» ! omy is recovering quickly. ’Hie 

1 iaegtff u ‘ - ice 5 report found that manufactur- 
IsSSSL*' -|S 1 ing activity in the region con- 
' trow* to P ick u »» with sur- 

- Up * veyed companies predicting a 
i^wi7?s.4.' fa / 3 S continued improvement in 
!§*itv.- . 1 -Jan 5 .business conditions over the 

a •• . Apvst of the year. 

<* The market’s attention, bow- 
U 1 j ever, remained focused yester- 
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day on IBM, until this year's 
disappointments the bell- 
wether stock of the market. 
The computer group 
announced before the opening 
that second quarter earnings 
had fallen sharply to $li4m, or 
20 cents a share, down from 
S1.4bn. or $2.45 a share a year 
earlier. Revenues were also 
lower at $14.7bn. 

The figures were in the 
range of market forecasts, and 
investors began buying IBM 
stock from the opening on 
relief that the quarter, how- 
ever bad it was, had not pro- 
duced any nasty surprises. By 
early afternoon IBM stock was 
up $ 2 % at $100% on turnover 
of l.lm shares. The IBM news 
foiled to inspire other leading 
technology stocks. Unisys 
stood still at $3%, Hew- 
lett-Packard slipped $V, to 
$55%. and Motorola gave up 
$% at $65%. Digital Equipment 
was the exception, rising $% to 
$67%. 

One computer group which 
outperformed was Stratus, 
jumping $3% to $34% on news 
of a near-40 per cent rise in 
second quarter profits to 47 
cents a share, well above most 
analysts' forecasts. 

Texas Instruments dropped 
$3% to $33% in the wake erf the 


second quarter loss of $1.99 a 
share reported late on Thurs- 
day. The figures Included a 
$130m charge for layoffs. The 
company also announced that 
it was filing a lawsuit against 
Fujitsu, after the Japanese 
group refused to extend a licen- 
sing agreement to cover an 
important semiconductor 
patent owned by Texas. 

Bristol-Myers Squibb gave 
up $1 at $80% in active trading 
after a Food and Drug Admin- 
istration panel raised questions 
about the effectiveness of the 
company’s Videx drug when 
treating symptomatic HIV 
infections. 

Canada 

TORONTO'S composite index 
fell 1.09 to 3.560.10 in volume of 
15.3m shares. 

The gold index showed the 
only gain, up 37.24 at 5,538^7. 
The rise was mainly due to a 
recovery of American Barrick. 
which was up C$% at C$ 2 S%. 
after falling rax Thursday on 
news that it ended merger 
talks with Newmont Mining. 

Shell Canada gained C$% to 
C$45, and Ranger Oil rose C$% 
to C$9 on volume of almost 
300,000 shares, following a rise 
in oil prices. 


EUROPE 


Milan extends its gains 
in technical trading 
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CONTINENTAL equity 
markets finished modestly 
higher on balance, a relatively 
uneventful day maintaining 
the time of the week, writes 
Our Markets Staff. 

MILAN rose for the second 
day in technical trading as pro- 
fessionals covered their short 
positions. The Comit index 
rose 9.8 to 567.82, but was little 
chang ed on the week. Volume 
was estimated at close to 
Thursday's small L91bn. 

’ Fiat officially dosed L29 up 
at L5£89. but then rallied to 
L6JM5 after hours. There had 
been reports that 7.5m shares 
had been sold short 

In the Insurance sector. Gen- 
erali rose L595 to L31.725 while 
In banks. Banco di Napoli rose 
L10 to Ll^UL The bank is con- 
sidering a LSOObn capital 
increase, part of which could 
be raised abroad. 

Telecoms were lifted by 
news that the Senate had 
approved a restructuring mea- 
sure to make the sector more 
competitive by integrating 
both national and long dis- 
tance services into one operat- 
ing company. Stet rose L49 to 
12,029 and Sip by L4 to LI, 129. 

FRANKFURT was narrowly 
mixed in low volume. The FAZ 
and DAX indices showed rises 
of 1.50 to 679.46 and 5.66 to 
1 ,62399 an the day. and falls of 
19 and 1.3 per cent respec- 
tively on the week as turnover 
fall from DM42bn to DM3.7bn. 

Most stocks in the automo- 
bile, eharniraj and pharmaceu- 
tical and banking sectors 
ynijai higher on the day. 

BMW rose DM4 to DM488 
after Dresdner Bank analysts 
raised their earnings forecast 
for the company to DM60 a 
share for 1992; the bank said 
earlier this week, however, 
that it bad reduced its weight- 
ing for the auto industry on a 
deteriorating new order posi- 
tion. 

In insurers. Volksfursorge 
was set at an official DM802 
against a subscription price of 
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DM20 in the grey market 
PARIS ended the week 


slightly higher but trading was 
uneventful. The CAC40 index 
closed 6 higher at 1*76394, up 
05 per cent on the week. Turn- 
over was unchanged at 
FFrlAbn. 

There was some interest in 
the retail sector. Casino was 
the day’s biggest gainer, 
adding FFr590 or 4.4 per cent 
to FFr125.70 with a heavy 
107,950 shares traded. The 
stock was recovering from a 
long period of underperform- 
ance, one analyst mW, and hud 
an extra lift from a report in a 
financial magazine that 
Casino’s founding family might 
sell its 30 per cent stake in the 
next six months to Ahold and 
Argyll. The three companies 
have cross holdings in each 
other. James Capel estimates 
Casino’s break-up value at 
FFr240 per share. 

Elsewhere, Total fell back 
FFr 10 to FFr850 on profit-tak- 
ing after this week’s rally on 
the back of its Colombian ofl 
find. BSN, the food group, rose 
FFr18 to FFr900, buoyed up by 
its 189 per cent rise in first 
half turnover. 

The hotel group, Accor, 
which suffered earlier this 
week on reports of analysts' 
downgradings, recouped FFr12 
to FFr749. 

AMSTERDAM ended firmer, 
but below the day's high, an 
light buying linked to yester- 
day’s expiration of July futures 
and options. The CBS tendency 
index ended 09 up at 94.1, 
below the day’s high of 949, 
but up 0.6 per cent on the 
week. 

Heineken’s recent rally on 
takeover speculation began to 
show signs of tiring. The stock 
closed up 50 cents at FI 157.40, 
below an earlier high of 
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ZURICH finished virtually 
unchanged an the day but up 
05 pa cent on the week as the 
Gr&Ht Suisse index closed 09 
lower at 546. L Banks consoli- 
dated after Thursday’s gains 
on news that the federal gov- 
ernment is considering ways to 
abolish the stamp tax on secu- 
rities transactions. 

In industrials the telecom- 
municathms group Ascom rose 
SFr80 to SFrS.010 after a 
rec ommendation from a major 
Swiss bank and, in construc- 
tion. Holderbank dosed SFrl30 

higher at SFr4JS0. 

MADRID edged higher, the 
general index ending 0.38 
higher at 36R49 for a fractional 
decline on toe week. Banesto 
was the exception in a gener- 
ally firm banking sector, drop- 
ping Pta50 to PtaSJQO on a 46 
per cent drop in pre-tax profits- 
for the first half of 1991. 

Utilities were mixed with 
Catalans de Gas dropping 
PtaSO to Pta5,470. while Endesa 
gained Pta50 to Pta2985- 

STOCKHOLM was domi- 
nated by Incentive shares, 
which fell on their second day 
of trading. The free B shares 
fell SKr2 to SKrl83. The AffSrs- 
vfirlden general index rose 2.4 
to 1,1399, down 09 per cent on 
the week, in turnover 
ofSKr480m after SKr404m. 

SOUTH AFRICA 

JOHANNESBURG dfcnbed on 
prospects of stronger bullion 
prices. The all-gold index 
added 10 to 1,433 while the 
industrial index reached a new 
high of 4JM7, up 12. The all- 
share index also dosed at a' 
record high of 3941, up 23. 
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Pacific Rim comes out of Tokyo’s shadow 

Japan’s woes have not had a lasting impact on the rest of Asia, says Emiko Terazono 

W HILE symbolic acts index in the first six trading also face redemptions fin* trust their funds into cash. UK and China over the build- 

of repentance by days of this month. funds set up in 1989. Meanwhile, other equity ing of a controversial new air- 

J a pan’s leading Daily average volume, which The situation on the demand markets in Asia have been port, the Hong Kong market 


W HILE symbolic acts 
of repentance by 
Japan's leading 
stockbrokers have failed to 
restore confidence in the 
Tokyo market, equities in the 
rest of Asia have been swayed 
by rising interest rates and. in 
Australia and New Zealand, 
toe expectation of a economic 
recovery in the US. 

Japan’s scandals have not 
had a lasting impact in the 
Pacific Rim; The FT-Actuaries 
index for the Pacific ex Japan 
is up 29 per cent over the last 
quarter, compared with a 7.4 
per cent drop in Tokyo. How- 
ever, the drama and volatility 
in Tokyo have led to attacks of 
nerves in the smaller Asian 
markets. Questions are now 
being asked in the region 
about a possible slowing in 
Japanese investment, which 
could be a result of toe endur- 
ing weakness of the Tokyo 
stock market and the end of 
the easy money era in Japan. 

Investor confidence in Japan 
has been damaged by the 
actions of the Big Four securi- 
ties houses - Nomura. Daiwa, 
Nikko and Yamaichi - com- 
pensation of trading losses for 
favoured clients and their close 
links to crime syndicates. Fric- 
tion in the otherwise smooth 
relationship between the secu- 
rities industry and the finance 
ministry was reflected in an 8 
per cent drop in the Nikkei 

ASIA PACIFIC 


index in the first six trading 
days of this month. 

Daily average volume, which 
fell below 300m in June on the 
stock scandals, has failed to 
pick up, with daily volumes 

remaining below 300m for the 

past week. While bargain hunt- 
ing by foreign investors has 
supported the Nikkei, the 
index is still moving nervously 
within a 22900-23900 range. 

The unexpected cut in offi- 
cial interest rates, down from 6 
per cent to 59 per cent, earlier 
this month produced a brief lift 
in the market, but its effects 
were short-lived. The overnight 
call rate had fallen below 79 
per cent from 8 per cent before 
the interest rate cut, but there 
has been no rush to invest in 
stocks. 

The scandals have deter- 
mined toe timing and level Of 
decline in share prices, but has 
not altered direction,’’ says Mr 
Peter Johnson at Baring Secu- 
rities Tokyo. The supply and 
demand situation in the stock 
market has yet to be corrected, 
and concerns will continue for 
this quarter. A flood of new 
equity-linked issues and the 
potential unwinding of arbi- 
trage-related positions have 
been the major two concerns. 

In addition, companies have 
been announcing wnwiiatinna 
of stock investments through 
tokkin, or specified trust 
accounts. Investment trusts 


also face redemptions for trust 
funds Set up in 1989. 

The situation on the demand 
side does not look promising 
either. Banks, which still have 
worries with their capital ade- 
quacy ratios, are in no hurry to 
increase either loans or its own 
stock investments. 

Insurance companies are see- 
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ing their inflow of funds 
decrease due to interest rate 
deregulation. The life offices, 
major stable shareholders of 
corporate Japan, have threat- 
ened to sell off low-yielding 
stocks. Investment trusts, 
which were booming two years 
ago at the height of the bull 
market, are now suffering as 
investors divest and divert 


their flmds into cash. 

Meanwhile, other equity 
markets in Asia have been 
more influenced by domestic 
concerns than by toe woes of 
Tokyo. Share prices in Austra- 
lia and New Zealand have risen 
on the back of an improved 
outlook for commodity mar- 
kets; a clash between Britain 
and C hina on infrastructure 
plans has created occasional 
havoc in a resurgent Hong 
Kong; and Singapore has col- 
lapsed after an ebullient first 
quarter and a sideways consoli- 
dation which lasted for the 
best part of three months. 

In Australia, investment 
opinion seems to have been 
influenced most by signs that 
the deep economic downturn 
has bottomed. “Stock markets 
perform best when the econ- 
omy Is coming out of a reces- 
sion," says Mr Chris Sherwell 
at Smith New Court 

The New Zealand market 
was also lifted by indications 
of economic recovery. Urn Bar- 
days index weakened in the 
first half of the year, as it saw 
downward profit revisions by 
leading companies; but busi- 
ness expectations have turned 
positive, with a survey last 
month by the Ministry of Com- 
merce showing 60 per cent of 
companies expecting improved 
contotions. 

Having been unsettled by 
the tong dispute between the 


UK and China over the build- 
ing of a c on trover s ial new air- 
port, the Hong Kong market 
has celebrated the resolution of 
the problem by rising to yet 
another all-time high yester- 
day. Events of the past few 
months, including toe debate 
in Washington over China's 
most favoured trading nation 
status, have highlighted the 
link between tbe market's 
health and events in Beijing. 


R ising interest rates 
have hurt Singapore 
and Malaysia. Singa- 
pore rose by more than 30 per 
cent in the first five months of 
this year, but the tightening of 
monetary policy has prompted 
a fall in prices in recent weeks. 

There are serious fears else- 
where in the region. Thailand 
has been weak on deepening 
worries over its economy. 
While the military coup in Feb- 
ruary seems to have been 
acceptable, in stock market 
terms, the rapid growth of toe 
Thai economy has exerted 
inflationary pressure while 
prompting a deterioration of 
the country's current account 
Worries like this have 
already started to affect for- 
eign investment into Thailand. 
Foreign turnover for the first 
five months of 1991 showed a 
70 per cent decline, as the once 
highly fashionable Thai mar- 
ket fell back to earth. 


Nikkei falls back as early enthusiasm fades 


Tokyo 

SHARE prices opened higher 
on the overnight rally on Wall 
Street, but enthusiasm was 
short-lived and prices fell mar- 
ginally on selling by invest- 
ment trusts, writes Emiko 
Terazono in Tokyo. 

The Nikkei average fell 4295 
to 2296696, down 39 per cent 
on toe week, after a day’s low 
of 22,840.60 and a high of 
23963.76. The index recovered 
tite 23,000 mark in the after- 
noon session, but index-linked 
selling by investment trusts 
toward the end of the close 
depressed share prices. 

Volume feD to 200m shares 
from 220m. Advances led 
declines by 441 to 440, with 214 
issues unchanged. In London, 
the ISE/Nikkei 50 index rose 
290 to 1970.70. 

Reports that the parliament 
would not summon brokerage 
bouse frffiriaiii to testify on the 
recent stock scandals relieved 
market participants. A leading 
brokerage official had recently 
indicated that he was ready to 
reveal names of the clients 
who had been compensated. 

Keisei Electric Railway, the 
most active issue of the day, 
tost Y100 to Y1.180 on rumours 
of margin selling by specula- 
tors. Speculative issues have 
been weak recently on fears of 
tighter margin restrictions. 
Takmna. the boiler and water 
treatment company, fell Y70 to 
Y1.150 and Kitano Construc- 
tion fell Y170 to Y2.060. 

Stanley Electric, a electrical 
equipment maker for automo- 
biles, rose Y26 to Y965 on 
expectations of rising sales of 
its parts for liquid-crystal dis- 
plays. Olympus Optical rose 
Y10 to Y1940 and Casio Com- 
puter added Y10 to YL460. 

Honshu Chemical Industry, a 
medium-sized pharmaceutical, 
closed Y50 higher at Y1.030. 
Rumours of speculative inter- 
est lifted the stock in spite of 
an estimated 26 per cent fall in 
current year pre-tax profits. 

In Osaka, the OSE average 
fell 7791 to 25,779.69 on volume 
of 9.7m shares. Railways, real- 
tors and financials declined on 
light selling. Nintendo, the 
video game maker, fell Y100 to 


Y13.000. 

Mitsumi Electric, the elec- 
tronic parts maker, fell Y30 to 
Yl.760 on profit-taking. It had 
risen on projections of a 21 per 
cent rise in pre-tax profits for 
the current year. 

Roundup 

WALL STREET’S overnight 
rise encouraged most Pacific 
Rim markets. Taiwan was 
dosed by typhoon Amy. 

HONG KONG hit its second 
record high this week, but 
dosed well off the morning 
highs. The Hang Seng index 
reached 4,026 in the first hour 
but closed 3292 higher at 
490995, up 2.4 per cent on the 
week. Turnover rose to 
HK$295bn from HK$L83bn. 

AUSTRALIA tested its April 


29 closing high for 1991 as the 
All Ordinaries index rose 99 to 
19509, 19 per cent higher on 
tiie week. The Reserve Bank of 
Australia's preftfon that inter- 
est rates could be lowered fur- 
ther if inflation continued to 
fall helped to lift the 

Turnover rose from A$179m 
to A$181m. Renison Goldfields 
jumped 34 cents to AS5.74 on 
speculation that toe UK’s Han- 
son might sell its 48 per cent 
stake in Renison and prompt a 
takeover bid. The transport 
group. TNT, rallied 5 cents to 
77 after recent weakness. 

NEW ZEALAND was polled 
lower by Telecom, which was 
listed on Thursday. The 
NZSE-40 i rvimr, which included 
Telecom for the first time, 
closed 16.08 or l.l per cent 
lower st 1,465.03, down L5 per 


cent on the week. 

Turnover fell from Thurs- 
day’s record NZ$199.lm, 
bloated by the listing of Tele- 
com, but was still heavy at 
NZ$44 9m, of which Telecom 
accounted for NZ$329m. Tele- 
com eased 5 cents to NZ$290. 

MANILA closed 4 per cent 
higher as Investors were 
encouraged by the withdrawal 
of the Church’s participation in 
a national strike to protest 
against petroleum prices. The 
composite index added 39.47 to 
1,022.97. up 39 per cent on the 
week, in turnover of 258.9m 
pesos after 1289m. 

SINGAPORE closed broadly 
higher, the Straits Times 

wiitiiKt riiiiii index riiHing 893 

the good at 1,45598, down 09 
per cent on the week. Turnover 
rose SS8895m from S$7698m. 


BANGKOK ended a volatile 
week with a strong rally in 
moderate turnover of Bt39bn. 
Finance Issues led a broad- 
based advance as the SET 
index rose 24.79 to $7793. up 
just 0.4 per cent over five days. 

SEOUL saw a technical cor- 
rection which took the compos- 
ite index down 191 to 650.06, 
up 2.9 per cent on th e week. 

KUALA LUMPUR, in con- 
trast, fell 1 per cent on a week 
troubled by two recent investi- 
gations, but gained 3.15 yester- 
day on their placatory outcome 
as the composite index closed 
at 592.69. 

BOMBAY recovered from an 
early drop to rally strongly on 
new account trade. The BSE 
opened sharply lower at 
1,424.94 but then finished at 
L45598. up 1294. 
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Stock Exchange probes 
trading in TV shares 


By Raymond Snoddy 


LONDON’S Stock Exchange is 
investigating rapid movements 
In the share prices of Central 
Independent Television and 
Scottish Television after 
reports in the Financial Times 
that each hid less than £Lxn to 
retain its franchise. 

The inquiry will aim to dis- 
cover whether there was any 
insider dealing in the shares of 
the two companies or if 
attempts were being made to 
manipulate the stock market 

It coincided with renewed 
calls for the Independent Tele- 
vision Commission to make an 
announcement of the terms of 
all the bids for new 10-year 
commercial broadcasting fran- 
chises to prevent the danger of 


a false market developing in 
ITV company shares. 

Central’s share price has 
risen more than 28 per cent to 
Slop and Scottish Television by 
40 per cent to 493p since the 
Financial Times revealed the 
small size of their bids. 

Both Central and Scottish 
gambled correctly that they 
would be unopposed when the 
bids closed on May 15 and put 
in very small bids. This puts 
them in a relatively strong 
financial position throughout 
the new franchise period. 

By comparison, TVS Enter- 
taixunent, broadcasting to 
southern England, has bid 
£55m to try to retain its fran- 
chise. Even the small Plym- 


onth-based Television South 
West has bid £16J.7m a year. 

The exchange recently con- 
tacted at least half a dozen 
television companies, seeking 
assurances that they had not 
ipairpfl details of the bids and 
broken exchange rales. 

The assurances were given 
and as a result there was seen 
to be no bads for declaring a 
false market in the shares. 

Yesterday, however, Ur 
David Rough, managing direc- 
tor of Legal and General 
Investment Management, 
Insisted a false market existed 
because people were trading on 
information In newspapers 
which had not been com- 
mented on by either the com- 


panies or the ITC. 

Mr Rough said on Channel 4 
Business Daily; “The ITC 
should now make a formal 

aTwinimrement in terms of all 

bids - not just those of a sin- 
gle bidder - but all bids. I 
can't see there’s any benefit 
now in not malting a foil dis - 
closure.” 

He argued it would not be 
justified to suspend the shares 
of all television companies 
until October when the new 
franchises win be awarded. 
The onus was on the Stock 
Exchange “to put pre ss ure on 
the ITC actually to make a for- 
mal announcement”. 


By Steven Butler in Tokyo 


The great TV lottery , Page S 


Citizens Charter 
powers watered 
down by Lilley 




t-Mv J* 


By fvo Dawnay, Political Correspondent 


THE British government has 
abandoned plans to toughen 
regulation of the privatised 
utilities - regarded as a key 
element in its OtigerHi Charter 
- after civil servants’ draft 
proposals were rejected by Mr 
Peter Lilley, the trade and 
industry secretary. 

Under the initial ja p frgy ng , the 
charter was to have promised a 
full review of the utility com- 
panies’ performances and a 
possible Increase in regulators' 
powers to ensure improve- 
ments in the standards of con- 
sumer provision. 

The results of the review 
were also to have been made 
public as part of the charter’s 
aim of releasing more Info rm*, 
tion on the utilities to the gen- 
eral public. 

But a final text of the char- 
ter’s private utilities proposals, 
now in the possession of the 
Financial Times, makes dear 
that this has been dropped, as 
have plans for a statutory right 
to compensation and the possi- 
ble creation of an ombudsman. 

The dilution of the proposals 
Will Serve as fresh ammunition 

for the opposition Labour 
party’s claims that the Conser- 
vative government has stepped 
back from taking hard deci- 
sions in the charter, doe to be 
published next week. 


The earlier text promised 
that the government would 
review performances “and, 
where necessary, will take 
steps to enhance the regula- 
tors’ powers or consider alter- 
native arrangements to ensure 
that service standards ... at- 
tain the levels expected”. 

Its revised version says: 
“The regulators already have 
extensive powers, but if it 
emerges that them* are insuffi- 
cient or that some . . . would 
benefit from strengthened pow- 
ers, the government win not 
hesitate to provide them.” 

Yesterday, the opposition 
began a series of pre-emptive 
strikes on the Citizens Charter 
proposals when Mr Gordon 
Brown, Labour’s trade and 
industry spokesman, described 
tiie plan as “a cosmetic public 
relations exercise". 

ffis attack is just the first In 
an organised onsla ught due to 
embrace all sections of the 
charter from consumers* rights 
to health care to greater public 
access to information. 

On Monday, labour plans to 
publish a comprehensive dos- 
sier of citizens’ rights allegedly 
lost or substantially dimin- 
ished du ring 12 years of Con- 
servative government. 

In a speech to his constitu- 
ency last night, Mr Brown 



Tony Andrews 

Gordon Brown: on the attack over the Citizens Charter 


drew attention to a rising tide 
of complaints over services 
provided by privatised utility 
companies. He backed up the 
attack with figures on the 
accumulated salary rises of 
chairmen and chief executives 
to formerly nationalised todns- 


These claimed to show that 
at Cahle & Wireless, the tele- 
communications company now 


chaired by Lord Young, a for- 
mer cabinet minister, pay- 
ments to the chairman have 
risen to 10 years by L545 per 
cent to £413,000. 

For British Gas, the top sal- 
ary has gone from £73*845 in 
1986 to £970,083, an increase of 
more than 500 per cent, while 
complaints lodged a gains t all 
the big utilities now total some 
158,000 a year. 


Executive Lamont agrees to inquiry Continned from Page 


Continued from Page I 


the resolution of what insiders- 
say was a long-standing strug- 
gle between different factions 
within BCCL Mr Naqvi and Mr 
Abedi, from East Pakistan 
(now Bangladesh), formed the 
original core of the manage- 
ment group. After their depar- 
ture, control shifted to execu- 
tives who originated in West 
Pakistan. 

The gradual change to power 
coincided with the purchase of 
a majority stake in the bank by 
Sheikh Zayed bin Sultan al-Na- 
hyan, ruler of Abu Dhabi 

Mr Naqvi was succeeded as 
chief executive by Mr Zafar 
Iqbal, who had been manag in g 
director of BGC (Emirates). 

He was brought In from Abu 
Dhabi to supervise the 
restructuring of the group and 
the transfer of Its operational 
headquarters to the emirate, 
sidelintog Mr Naqvi. 


have been sent to the Bank of 
England, rather than the 
Department of Employment, 
but would not have changed 
the coarse of events. 

Last night, Mr Nell Klnnneh, 
Labour leader, said the govern- 
ment had, "panicked ... be- 
cause of the pressure of 
damawhi, and because the trail 
of negligence had led to the 
door pf ministers and the 
prime minis ter hims elf." 

A public inquiry offers a 
glimmer of hope to local 
authorities and depositors who 
have lost heavily following the 
BCG closure. Mr Lamont said 
he had “no reason to doubt 
that the Bank acted properly 
and promptly” but admitted 
that if an inquiry found evi- 
dence of negligence he would 
consider “the implications of 
that at the time”. 

Mr Tjnnnnt cited as an exam- 
ple Barlow Clowes, the invest- 


ment group winch collapsed in 
1989. Then the government 
paid £150m in compensation 
after the parliamentary 
ombudsman found “significant 
maladministration”. 

The chancellor told MPs the 
inquiry could cover BCG’s 
auditors but was unlikely to 
indude actions of local author- 
ities or brokers who acted for 
them. The investigation is 
expected to be chaired by a 
senior lawyer. 

Advertisments in national 
newspapers yesterday said 
BCCTs majority shareholders 
- including Abu Dhabi gov- 
ernment - “were shocked by 
the abrupt action taken by the 
Bank of England”. The closure 
on July S “has resulted in the 
destruction, at a stroke, of 
what the majority shareholders 
believe was a mil structured 
and viable future plan,” the 
advertisments said. 


Mr Lamont talked about an 
inquiry by telephone with Mr 
Leigh-Pemberton yesterday 
morning and later with Mr 
John Major. 

Only the night before Trea- 
sury officials had said the pri- 
ority was to wind up BCG and 
help depositors and Mr Lelgh- 
■Pemberton told MPs at a pri- 
vate meeting in the Commons 
that an inquiry would not help 
depositors or the liquidators. 
Officials said yesterday that Mr 
Leigh-Pemberton had agreed to 
the inquiry. 

Mr Lament's relative calm in 
the Commons did not disguise 
obvious government concern 
over what he described as a 
“fraud on a massive, and prob- 1 
ably unprecedented scale, and j 
on a world wide basis as well”. 

Labour have increasingly 
focused on the BCCI, even , 
against the background of ris- 
tog unemployment. 


TEXAS Instruments and 
Fujitsu, the rival US and Japa- 
nese semiconductor compa- 
nies, took a dispute over 
patent rights to the Japanese 
courts yesterday to an action 
that puts at risk hundreds of 
millions of dollars in royalty 
income for Texas fastrmnsits. 

The dispute is over the 
application of a Japanese 
patent awarded to Texas to 
1989 after a 29-year struggle to 
have Its Invention of the inte- 
grated circuit protected under 
Japanese law. 

Fujitsu claims the patent 
does not apply to integrated 
circuits it produces Itself 
because it uses different tech- 
nology. Texas Instruments dis- 
putes the gfaftw. 

Mr Norman Neureiter, direc- 
tor of Texas Instruments 
Japan, said: “We believe we 
have a very fundamental 
patent that applies to all tote- 
grated circuits produced In 
Japan.” 

Should Texas Instruments 
lose the case, patent agree- 
ments already concluded with 
four Japanese semiconductor 
makers - Toshiba, Oki Elec- 
tric, Matsushita and NEC - 
could be at risk. Texas Instru- 
ments is negotiating patent 
agreements with Mitsubishi 
arm Sharp. It also concluded 
this week a patent licence 
agreement with Fujitsu but 
the crucial 1989 “Kilby" patent 
- named after a co-inventor of 
the integrated circuit, Mr Jack 
Kilby - was 

Fujitsu yesterday filed 
papers in the Tokyo District 
Court seeking a court deternd- 
nation that the Texas Instru- 
ments patent does not apply to 
Fujitsu products. Final deter- 
mination could take years, 
daring which time Texas will 
receive no royalties from 
Fujitsu cm the patent 

“I doubt if Fujitsu will mind 
if this drags on for years,” said 
Mr Steve Myers, an analyst at 
Jardine Fleming. “Fujitsu has 
everything to gain by invali- 
dating the patait TI has a lot 
to lose.” 

Fujitsu said its semiconduc- 
tors did not incorporate the 
configuration in the Texas 
patent for insulation between 
elements to the chip and for 
connecting circuits. Fujitsu 
says these are cnudal differ- 
ences to elements of the drip 
and that a patent would apply 
only If Fujitsu used all ele- 
ments described to the patent 

Mr Neureiter said the argu- 
ments were similar to those 
used when Fujitsu opposed 
award of the patent to Texas 
Instruments and that the argu- 
ments were rejected by the 
Japan Patent Office. 

He said Texas had been 
awarded a broad patent cover- 
ing the concept- of the inte- 
grated circuit and that it 
applied to all such devices pro- 
duced to Japan, regardless of 
small differences. Texas was 
seeking damages and Injunc- 
tive relief through litigation In 
the Japanese courts. 

Over the past five years, 
Texas Instruments has aggres- 


sively sought to protect its 
patents in the OS courts. It 


patents in the OS courts. It 
first applied for a Japanese 
patent for the semiconductor 
to I960 bat the application 
was unsuccessful A re-applica- 
tlon in 1971 also foiled. A 1986 
application succeeded alter the 
OS increased pressure on 
Tokyo to strengthen the pro- 
tection of intellectual prop- 
erty, in spite of objections 
filed by Japanese companies. 
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New KGB gets down to business 


By Leyla Boulton in Moscow 
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A UNIQUE offer will soon be 
available to western business- 
men in Moscow. The KGB, 
which has decades of experi- 
ence tapping foreigners’ tele- 
phones, plans to sell them 
secure telecommunicaticms. 

That’s not alL If yon are to 
believe a “prez reHz” (press 
release), the new KGB being 
set up fear Mr Boris Yeltsin’s 
Russia represents a “unique 
opportunity” to adapt Soviet 
security organs to democratic 
changes In the rest of society. 

Major-General Viktor Iva- 
nenko, at+htg chairman of the 
new Russian security agency, 
said yesterday he would mater 
tain the best traditions of the 
Soviet KGB while discarding 
thear bad habits. 

Furthermore, he would pay 


hie agents more than their 
Soviet counterparts by charg- 
ing customers for installing 
official hot lines and offering 
new services to westerners. 

The 44-year-old former agent 
with a markedly honest face 
said the Russian security 
agency would defend Russian 
laws, fight crime, combat anti- 
constitutional activity and 
even engage in espionage and 
counter-intelligence. 

Asked, however, who would 
look after spying on, say, 
Britain, the major-general said 
the central KGB headed by 
General Vladimir Kryuchkov 
would continue to dominate 
foreign intelligence work. 

The Russian KGB would also 
operate in the spirit of gfas- 
nost 


In that case, would the 
major-general tell the public 
how many people would work 
for tiie new agency? Alas, he 
could not disclose any such fig- 
ures until the Soviet parlia- 
ment allowed them to he pub- 
lished. 

What about separating the 
Communist party from the 
KGB - one of President Yelt- 
sin’s election campaign 
themes? 

Well, of coarse, this was 
important, replied Mr Iva- 
nenko, but could only be done 
gradually. He knew plenty of 
KGB colleagues who were leav- 
ing the party of their own 
accord. As for his own commit- 
tee of 20, he had to confess 
they were all still party mem- 
bers. 


WORLDWIDE WEATHER 


J 


Today: most o( Britain will have 
a dry day. It will be cloudy early 
in the day but later there will be 
some sunshine wtth the best 
weather in eastern areas, in 
northern Scotland there will be 
some light showers, Outlook: 
mainly dry with increasing 
sunshine but some rain and 
drizzle in the far north-west 
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Fujitsu 
and Texas 
Instruments 
resume fight 
over patents 


THE LEX COLUMN 


Faltering at the 

summit 


Perhaps it was just temporary 
aberration provoked by the 
sight of Mr John Major hob- 
nobbing with the great and the 
good which drove the FT-SE to 
a record high of 2,561.6 on 
Wednesday- If so, the summit 
glow did not last long. By last 
night the index was back at 
2£42, leaving the market stuck 
at the top erf the trading range 
which has prevailed since the 
spring. The decisive upward 
break -out remains as elusive as 
ever. 

Equities now yield about 
half as much as gilts, which is 
high by historical standards. 
Slower growth in unemploy- 
ment suggests the recession is 
at least bottoming out The 
Tory party is gaining in tiie 
polls, though the mess the gov- 
ernment is getting into over 
BCG could rub off some of the 
gloss. But none of this is 
enough to give the market the 
nerve it needs. 

Part of the problem is that 
London has outpaced Wall 
Street in the latest run-up, 
while Tokyo's N ikkei Index is 
again lan guishing below 23,000. 
Fears that each new peak in 
the UK will be met with a 
spate of rights issues may also 
be holding prices back. Most 
important of alL investors have 
yet to be firmly convinced that 
recovery is round the coma:. 
Economists can detect faint 
signs of stirrim* but corporate 
managements cannot. Thorn 
EMI yesterday added its name 
to the long list of those warn- 
ing about current trading con- 
ditions. That suggests little 
encouragement from the forth- 
coming interim reporting sea- 
son. It may be into the airtmnn 
before the market can finally 
put the recession behind it 


FT-SE index; 2,541.5 (-5JB) 


Prudential 

Share price relative to the 
FT- A Life Insurance Index 
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big three grocers are directing 
their efforts at out-of-town 
superstores, thus coming Into 
direct conflict with Asda. Gate- 
way ekes out a living in the 
deserted high street, concen- 
trating on serving the local 
community and pushing its 
prices up towards convenience 
store levels. 

Whether this is a recipe for a 
national store nhain is rather 
doubtfuL Meanwhile, the fact 
that the group generated no 
net cash to pay down debt last 
year suggests a long haul par- 
ticularly since the sale of Her- 
man’s looks as remote as ever. 
It is too early to be sure 
whether the whole exercise 
will result in a profit for the 
original investors. The 
long-term survival of the Gate- 
way brand looks dubions 
either way. 


ance side still needs attention, 
while there is as yet no sign of 
a buyer for the non-core Mer- 
cantile and General reinsur- 
ance business. This would 
improve the Pro’s balance 
sheet, though pressures from 
that quarter must have been 
mitigated by the boost in the 
value of its investments from 
the stock market’s rise dozing 
the first half. 

Life insurance companies are 
still living off the fat of the 
high investment returns of the 
1980s, which are unlikely to be 
matched in the present decade. 
They pi«i face increasing com- 
petition from banks, all of 
which suggests tough times 
are set to continue. The Pm is 
the juggernaut of them alL 
There cannot be much medi- 
um-term encouragement in the 
fact that its shares have under- 
performed the sector by 20 per 
cent over the last five years. 


Prudential 


Isosceles 

The good news about the 
UK’s biggest buy-out is that it 
is still soldiering on, with oper- 
ating margins up, pre-tax 
losses down from £39m to £2Im 
and the undedying debt level 
steady. The bad news is that 
re-flotation to the near future 
Is as hard to imagine as ever. 
UK institutions have already 
put up £L4bn this year to fond 
aggressive expansion by Tesco, 
Argyll and Sainshory. They 
may feel the less inclined to 
help victims of that aggression, 
especially since they have seen 
the market value of Asda foil 
this year by more than £300m. 

Isosceles would argue that 
this is beside the point to two 
respects. First, it (foes not need 
to re-float for funding pur- 
poses, nor has It reached the 
stage where its investors need 
an exit Second, Gateway is not 
directly to the firing-line. The 


The 23 per cent increase to 
£2J6bn to first half premium 
income at the Prudential Cor- 
poration yesterday was flat- 
tered to some degree by 
exchange rate movements. 
Still, it suggests the company 
has weathered the recession 
better than many expected, 
thanks partly to the launch of 
its new investment bond in 
ApriL Together with news that 
the company is finally getting 
to grips with the high-cost 
home services side of Its gen- 
eral insurance division, that 


German bonds 

The D-Mark may have 
strengthened against the dollar 
as long positions to the US cur- 
rency were unwound af ter last 
week’s central hank interven- 
tion. But this has brought little 
jqy to the band market, where 
10-year government paper is 
stack at a yield of around 8.6 
per cent. The implication is 
that bond investors do not 
expect the Bundesbank to 
delay raising rates indefinitely. 
The central bank is clearly 
becoming more concerned 
about the fiscal deficit and the 
risk of a wage price spiral as 
inflation moves above 4 per 
cent. With the chances thus 
increasing that German rates 
will rise when the Bundesbank 
council reassembles next 
month, the question is whether 
the scope for further base rate 
cuts in the UK could be corre- 
spondingly reduced. 


Beazer 


was enough to put 2p on the 
share price, which closed at 


However, Mr Mick New- 
march, the chief executive, will 
have to work harder to justify 
last year’s 43 per cent pay 
increase. Industrial relations 
problems in the life sales divi- 
sion and bitter memories of the 
ill-fated foray into estate 
agency have left the company 
severely demoralised inter- 
nally. The commercial insur- 


Beazer is starting to look 
like a company with a jinx. 
The shares had recently 
started a tentative recovery 
after falling nearly 70 per cent 
to the space of five weeks. That 
was promptly knocked (m the 
head by yesterday's news of 
the suspension of shares to its 
Hong Kong-based subsidiary 
Beazer Asia. Trading will 
resume on Monday, and the 
group points out that to any 
case Beazer Asia accounted far 
less than 5 per cent of its net 
profits last year. But it is 
depressing that a subsidiary 
which last year increased its 
profits by 133 per cent no lon- 
ger seems exempt from the 
problems afflicting Beazer in 
the US and UK. 
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Because technology develops so quickly, Toshiba ensures 
integration with onr Super LSI. We accomplish this by thinking 
generations ahead Our 4M DRAM is the cutting edge now, in fact 
we re one of the worlds leading suppliers, but our 16M DRAM fe ‘ 
already on its way to commercial use and the 64M DRAM te dode * 
behind. Because at :Toshi>a, consistency means focuang on the needs 
or me next generation or high technology. 
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f I ^ HE WINDOWS look 

- I across Hyde Park Cor- 

- ;■ nor into the Royal Fara- 

ily’s back garden in 

VJft. Buckingham Palace. 
The desk; backed by shelves of pho- 
tographs, is in the left hand comer 
of the room. In the middle is a 
round conference table, a brass 
deck at its centre. The atmosphere 
is set by the easy-listening music, 
warm wood and. plush carpet. 

The occupant - a tall, tanned, 
angular figure with immaculate 
clothes and sharp eyes - is entirely 
at' <me with his surroundings. 

-For Lord Hanson the room seems 
more like a living room than an 
office. .But. it has a very different 
significance for employees of the 
conglomerate which bears his 
name. For them, in the words of one 
former Hanson executive, the room 
is “the furnace." It is the source of 
the energy and power which drives 
the company on. 

.Its future will turn on the future 
of “the furnace”. One question is 
increasingly being asked In busi- 
ness circles: is the supply of fuel to 
the furnace drying up, and if so 
what will become of the company 
when it. finally runs out? 

The huge transatlantic success at 
the Hanson group stems directly 
from its founders. Hanson, though, 
is 69 and Lord Gordon White, his 
partner, 68. Recently, they put off 
retiring for five years. But that 
merely delays the day of reckoning 
- a day that could come earlier if 
they go ahead with a takeover bid 
for manufacturing giant ICI, and 
fail in the attempt • 

But Is the group in a position to. 
cope with the absence of the men 
who created it? Will it outlive these 
two formidable entrepreneurs? Who 
will take over when Hanson and 
White retire? 

Hanson makes money through 
the rigorous application of simple 
financial and management rules. 
JBut the heart of the company is the 
personality of the founders and 
their relationship - a relationship 
based on loyalty and complete 
mutual trust that has helped create 
the most successful partnership in 
recent British business history. The 
strengths and weaknesses of the 
Hanson graup.are inseparable from 
the strengths and weaknesses of 
Lords Hanson and White. 

Lord King, chairman of British 
Airways, who has known them for 
30 years, describes the partnership 
as “extraordinary close”. He says 


White “takes over the very sleepy 
companies", leaving Lord Hanson to 
manage them into “immensely 
strong British companies' 1 . 

The partnership started in 1963 
when Hanson and White lunched in 
a London restaurant. Hanson at 
that time had a small but profitable 
transport company which had 
grown out of his family business in 
Yorkshire. White had a printing, 
publishing and advertising com- 
pany, based in Hull. He was, in 
Hanson’s words, “wearing off shoe 
leather" tramping around public 
houses selling advertising space on 
garage calendars. He was fed up. He 
wanted to buy another company. 

After listening to White’s prob- 
lems, Hanson re call* leaning over 
the table and saying: “My dear Gor- 
don, I’ve got the answer to all your 
problems. Come with me to Lloyds 
Bank and you can borrow. And on 
that day the world of leverage was 
opened to Gordon White." 

In return. White opened up the 
worid of deal-making to his partner. 
Hanson now reflects: “It is not me. I 
would never have done it on my 
own. I would have been very happy 
to go on with the transport business 
in Yorkshire and have a nice pleas- 
ant life. 1 didn’t have that ambition 
until I got together with Gordon.” 

It was White who suggested put- 
ting their businesses together to 
create a mini-conglomerate of trans- 
port and printing companies. From 
the start they aimed to create a 
vehicle for buying, selling and 
building up basic businesses which 
were badly run. 

They decided to buy businesses 
with mature technology and strong 
market positions which were not 
threatened by technological 
changes or competition. Through- 
out the 1960s, they acquired a string 
of companies making everything 
from bricks to batteries. 

In 1973, White was despatched to 
America to establish a business. 
Hanson was knighted in 1976 by the 
Labour government, but White 
loathed life undo: Labour so much 
that be concentrated on the US. 
Since the mid 1970s. Hanson has 
staged some of its most audacious 
acquisitions there. 

Hanson's best decade was the 
1980s, when stock markets soared 
and there was a merger boom on 
both side of the Atlantic. Hanson 
and White pulled off a string of 
deals worth billions, ranging from 
SCBS, the US conglomerate, to Impe- 
rial Tobacco Group, the UK food 


and tobacco producer, Consolidated 
Goldfields and Peabody mining. 

These deals have been well-docu- 
mented. Less well known is what 
drives the two men and the nature 
of their talents. 

Hanson is a deeply personalised 
company. A former Ha nson director 
says: “It Is not a pyramid, or a 
matrix or a tree. The management 
system is a solar system, with 
everyone circling around the sun in 
the middle, James' Hanson. Every- 
one around Is in elliptical orbit. 
Suddenly you are at the centre of 
the universe and the next moment 
you are hurtling into outer space, 
wondering what happened." 

One example concerns the com- 
pany telephone exchange. When the 
company moved from Knights- 
bridge into the Imperial Group 
offices overlooking London’s Hyde 
Park Corner it inherited an 
exchange programmed with a host 
of short telephone code numbers. 
Constantly-used numbers - bank- 
ers and brokers, lawyers and 
accountants - were first on the list 
Lord Hanson had them all changed 
so that his priority numbers - 
Lady Hanson, his house in the 
country, his Range Rover, and so on 
- came first. 

Hanson is skilled at dealing with 
people, and has a social confidence 
and personal charm that come in 
part from Ms height and good looks. 



Lenge him he can lose his temper.” 

He Is intensely concerned with 
the company's image and reputa- 
tion. Once, a director picked up the 
phone to be asked by an irate Han- 
son: “Did you notice anything 
unusual as you came in?” As the 
executive thought about the pot 
plants and the carpet, Hanson bel- 
lowed: “The doorman. He was wear- 
ing a filthy suit. Get rid of him.” 
Another director found one day that 
Hanson had poached Us secretary. 


Charles Leadbeater and Roland Rudd 
examine the extraordinary partnership 
of Lords Hanson and White , Britain's 
most successful business predators 


He is fastidious and tidy, taking 
great care over his dress and 
appearance. He emits subdued per- 
sonal power and evident charm. 
Former employees say he shows 
g reat loyalty and inspires it in 
return. 

Because people feel be will stand 
by them, they tolerate his some- 
times harsh behaviour. Even White 
admits: “He can let off a bit He has 
a hit of a temper." For those who 
are on the receiving end - never 
White - he can be offensive. “You 
are a dime a dozen you lot, I could 
replace you tomorrow”, is a typical 
outburst, say former executives. 
One adviser says: “There is a streak 
of arrogance that runs through his 
confidence. If someone tries to chal- 


He wrote Hanson a polite note sug- 
gesting that he might have been 
consulted. The reply was swift. 
“The last thing I need is snotty lit- 
tle notes from you.” 

The personal power emanating 
from the Hanson-White relationship 
makes it clear where everyone 
stands: there is ho management 
hierarchy, no greasy poles to climb. 
In White’s assessment “There are 
no office politics at Hanson.” How- 
ever, there is a corporate culture 
that prevents people from always 
speaking their mind. Employees are 
encouraged to work within clear 
parameters and not to expect regu- 
lar promotion. 

Some employees believe the sepa- 
ration of Hanson and White has 


kept the partnership flourishing; 
Hanson is in the UK most of the 
time and White in the US. But their 
flexibility and trust is the founda- 
tion of the company's speed and 
derisiveness. Derisions do not get 
lost in committees. They are taken 
quickly by the founders and a small 
team of advisers. White says: “The 
partnership that James and I have 
is nniq riB if there is something that 
I think we should do, there Is never 
any problem having to convince 
James." 

Hanson is the first to admit that 
White Is the “creative one”. Accord- 
ing to former managers. White is 
conscious of this and the fact that 
the conglomerate bears Hanson's 
name sometimes Irritates him. 
White is quick to claim credit for 
his own successes: “I do all the 
deals, Janies does the managing.” 
Lord Hanson, perhaps sensitive to 
this sign of Insecurity, frequently 
lavishes praise upon his partner. A 
former director says: "You should 
have seen the work he put into get- 
ting White his peerage; that was 
loyalty!" 

Those who have worked far both 
say White is in charge of strategy. 
He looks for the companies and sets 
out the plan of attack. White has no 
inclination to do any managing. As 
he puts it “James has an amazing 
ability to deal with detafl. It is quite 
extraordinary. So he does the 
managing." 

Former executives say White and 
Hanson have succeeded because 
they keep things simple and never 
get drawn into businesses they da 


not understand. One says: “White 
has no grasp of the figures, bathe 
understands how businesses work.” 

In the Hanson offices is a library 
of files on about 100 companies. 
Companies do not become takeover 
targets because committees con- 
sider the issue. They simply emerge 
at the top of a pile of potential can- 
didates. 

Three dues indicate to White that 
a company is ripe for takeover. A 
string of bad results is the most 
obvious. The second is the amount 
of capital employed in a business. 
(In 1987 White bra for Kidde, a US- 
based manufacturing and sendee 
company, because he believed it 
was “stuffed with capital", w ithin 
two months he had taken $100m out 
of the business by introducing bet- 
ter credit controls.) Finally, a dedr 
sion to go private is in White’s view 
an arimftreinn by the management 
that something is wrong. 

White is also a great worrier, 
especially about the downside in a 
deal Hanson says: "We would actu- 
ally have done a lot more deals if 
Gordon did not have so many wor- 
ries. He Is constantly looking for 
the potential trouble in a deal" 

White is not sentimental. One of 
his great strengths is that he has 
always been willing to walk away 
from a deal, as he did in the case of 
PowerGen last year. Predators are 
often desperate to win at any cost, 
but White was always ruthless 
enough to avoid feeling that he hod 
to win. 

One difference between the part- 
ners is their appetite for work. Han- 


son admits that he has few other 
interests outside the office - as UK 
executives with fax machines at 
home know only too well, especially 
when Hanson is at his houses to 
California. “He tends to get bored so 
he fires off memos and faxes", says 
a former director. “Friends have 
come back from the theatre to find 
their living rooms covered in 
faxes.” 

In his 30s Hanson was known as a 
{dayboy, but has long since settled 
down to private, married life. He 
says he has “a beautiful lifestyle” 
with houses in London, Berkshire, 
P alm Springs and Beverley Hills. In 
contrast White - who has been 
married twice and has a son and 
two daughters - has a gregarious, 
extrovert public life and a busy 
am-ifll calendar; this summer, it ha* 
included the Derby (sponsored by 
the Hanson company, Ever Beady), 
Royal Ascot, Wimbledon and Hen- 
ley. 

Executives describe life within 
the company as exciting. Jeremy 
Marshall, chief executive of the 
printing company De La Rue, 
worked for Hanson for 17 years and 
says it was “a dr eam ” managi ng his 
businesses. "He paid no attention to 
your background or experience. He 
was only interested in your ability 
to manage and was happy to let you 
get on with it It was a very nice 
place to work.” 

Gfreg Hutchings, chief executive 
of Tomkins, the engineering con- 
glomerate, who worked for Hanson 
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The Long View/Barry Riley 

Three ways to repay debt 




IT IS time to come back 
to the subject of indebt- 
edness. The debt moun- 
tain is still with us, 
even though the stock 
market is bubbling and 
world political leaders 
are gTandly talking 
about economic recov- 
ery and growth. 

Debt ballooned during the 1960s. The 
phenomenon was seen In the US and 
Japan, though much less so on the Con- 
tinent of Europe. The trends have been 
especially extreme in the UK, where 
hank and building society lending in 
sterling increased by an astonishing 
£88bn in 1989 alone. Although there is 
supposed to be a severe monetary 
squeeze the debt Everest has continued 
to rise at an annual rate of £40bn so far 
in 1991. But some time soon the debt is 
actually going to start felling, and it is 
as well to be prepared for the 
consequences. 

Much of the debt has related to the 
housing market. New home loans 
reached £40bn a year at one stage, but 
actual investment in building houses 
has never exceeded £20bn. Surplus capi- 
tal ha* largely slopped over into con- 
sumer spending, helping to explain the 
surge of demand in the late 1980s. 

Corporate borrowing also soared, 
peaking at £33bn for the industrial and 
commercial company sector in 1989. 
Companies are now starting to cut back 
on tin* debt, refinancing it with equity 
where they have access to the stock 
market Manufacturing industry’s bank 
borrowings fell by nearly £lbn between 
March and May this year. But the prop- 
erty sector remains in crisis, with a 
farther flUbn rise in the quarter to a 
total of £40.6bn. 

Overall there is now about £450bn of 
sterling bank indebtedness, equivalent 
to about 80 per cent of GDP. The posi- 
tion is much more stretched than at the 
last notable borrowing peak in 1974, 
when borrowings of £43m represented 
about 50 per cent of GDP, a ratio which 
dwindled to 40 per cent within three 
years. 

There are three main ways in which 
the burden of debt can be reduced. 
Inflation is a favourite method, and was 


the route followed by the UK in the 
mid-70s. When inflation is 25 per cent 
and interest rates are at about 10 per 
cent it is surprising how quickly that 
towering debt mountain can be cut 
down to size in real terms. 

Method two is honest repayment. 
Sometimes, as with industrial compa- 
nies. which have raised £6bn through 
rights issues so far in 1991, this can be 
achieved through refinancing. But for 
the man in the street it is a grim matter 
erf cutting bark: his spending to finance 
the instalments. For the economy at 
large, the paying down of the debts will 
imply a prolonged period of high saving 
and depression of demand. The banks 
face a contraction of their business, and 
by definition it is the good loans that 
will be repaid, leaving a higher propor- 
tion of dubious outstandings. 

Finally, there is the more 
catastrophic solution of financial 
collapse. So for the big UK banks are 
recognising that 2 per cent of their 
domestic i<wn* are going bad each year 
but they have not yet faced up to the 
true scale of the property crash 
(although much of the price of that will 
he paid by foreign banka). You can 
regard BCCL if you like, as a kind of 
international equivalent of London & 
County Securities, the failure of which 
triggered the UK’s secondary banking 
crisis in 1973. The central banks will 
not permit any domino effect, bat 
ultimately bailing out banks and their 
depositors is inflationary so, if the 
worst comes to the worst, avoiding 
solution three means adopting solution 
one. 


O fficially we have rejected 
inflation. It is heading down 
towards 4 per cent, and could 
soon be running at less than 
the German rate. But a c o nseque nc e 
will be that any fell in real asset values 
will show up as nominal price declines, 
with no fudging. 

Commercial property values declined 
only modestly in nominal terms after 
peaking in 1973, but in the next four 
years inflation raced to a cumulative 92 
per cent. In real terms values had 
halved, but in a way which minimised 
the embarrassment to lenders. As for 


residential property, house prices rose 
by 25 per cent in those four years, but 
that disguised a real drop of over a 
third. Indeed, between 1974 and 1982 
house prices fell in real terms in seven 
years out of nine. 

In real terms house prices nationally 
have fallen by o nly about half as much 
since the peak about two years ago 
(though by a good deal more in 
London). The historical statistics must 
be kept in mind whenever building 
society chiefs or estate developers talk 
about another property boom just 
around the comer, the sober fact is, the 
adjustment 1ms quite a long way to go. 

T he other Important point Shout 
debt is that it Is not going 
away, but is moving in to the 
public sector. In 1887-88 the 
government was in surplus to the tune 
of £l4.7bn, but there wul be a deficit of 
at least ElObn this year and Salomon 
Bros is forecasting a borrowing 
requirement of £25bn for 1993-94 (or 
nearly £30bn excluding privatisation 
receipts). Remember that the private 
sector borrows short but the public 
sector likes to borrow long, implying 
that the yield curve, which has already 
moved from downward-sloping to just 
about flat, now that base rates are 
down to n per cent, will assume a 
pronounced upward slope in future. 
That is not particularly favourable for 
equities, the prices of which are 
affected by long bond yields. 

The important thing is to be 
conscious that the excesses of 
indebtedness win take a long time to be 
corrected. They permeate much of the 
world economy; indeed, there are 
snpercycle echoes from 60 years ago 
although the parallels with the 1330s 
need not be very dose. 

The worrying aspect from Britain’s 
point of view is that the inflationary 
solution is so tempting. It is the only 
way to default on obhgafions without 
creating riots In the s t re e t s: imagine 
the BCCI furore multiplied a 
hundredfold. 

The government is still forecasting 
economic sunshine just around the 
comer. Perhaps we should be careful to 
take wellingtons and a stout umbrella. 


Will your views ever 
be opposite the FT*s? 



They could he if you lease our 
magnificent new 1 86,000 sq. ft. 
office development-Thames 
Exchange, available in units 
from 25,000 sq. fr. 

Sited on the north bank of the 
Thames, directly opposite the 
new FT headquarters, Thames 
Exchange is minutes from the 
Bank of England and offere 
discerning tenants wonderful 
office accommodation and 
spectacular views of London 
and its River. 


Thames Exchange is a major 
City landmark, designed for 
maximum flexibility and 
providing exclusive car parking 
for over 1 50 cars. Bus, rail 
underground, and river bus 
services are all close by. 

Find out how you can lease 
Thames Exchange by 
contacting our sole letting 
agents who will arrange an 
inspection today. 

No FT views ?-No comment . 


THAMES 

Z EXCHANGE 

A Development by Kumagai Gumi U.K. LuL 


Jones Lang 
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London Markets | 

Investors flushed with enthusiasm 


T HE MOST striking 
economic indicator of 
the week is the sale of 
a public lavatory in 
Charing Cross Road, London, 
for £350,000, three times the fig- 
ure expected. 

This does not indicate, as 
you might think, that Britain's 
ageing population is making it 
more profitable to cater to the 
nation's weak bladders. The 
lavatory is being sold not as a 
going concern, but as a prop- 
erty with planning permission 
for retail use. The price there- 
fore indicates that the worst 
may be over for the retailing 
sector. 

That has certainly been one 
of the themes of the July stock 
market rally, which continued 
briskly this week. Stores have 
been the second-best perform- 
ing sector of the month, out- 
performing the FT-Actuaries 
AH Share index by 42 per cent. 
(Despite BCG, banks were the 
top-rated sector, outperforming 
by 5.4 per cent). 

This week, WJL Smith has 
been a particularly notable per- 
former, helped upwards by a 
couple of clumsily executed 
large buy orders. 

Even without such assis- 
tance, however, the stock has 
done well: since July 28 it has 
risen from 373p to close at 424p 
on Wednesday. The sharpest 
rise has been in the last 10 
days, after the successful con- 
clusion of its £l48m rights 
issue. Since July 9, WJL Smith 
has outperformed the stores 


sector by nearly 7 per emit 
The next test for the stores 
sector - and for the market's 
overall current mood of enthu- 
siasm - will come on Monday, 
when the June retailing figures 
are published. The month-on- 
month change for May was 
minus 0-3 per cent; for June, 
the consensus estimate calcu- 
lated by MMS International, 
the finan cial research com- 
pany, is fiat. The estimates 
range from - 1.1 per cent to 
+0.8 per cent, however, and a 
result towards the upper end of 
the range would set the seal on 
the market’s belief that eco- 
nomic recovery is in sight 
The view that consumers are 
about to start buying again 
stems in part from the argu- 
ment that it is not the absolute 
level of unemployment that 
matters to consumer confi- 
dence but the rate at which 
unemployment is rising. In the 
recession of the early 1980s, 
consumers started buying 
durable goods - washers, 
fridges, televisions - once the 
rise in unemployment had 
slackened. This week's unem- 
ployment figures, published on 
Thursday, showed that season- 
ally adjusted growth in unem- 
ployment is definitely slacken- 
ing; at 59,700, Jane's addition 
to the number of unemployed 
was the lowest since January, 
and well below the peak of 
111*200 reached in March. Aver- 
age hours worked in manufac- 
turing rose slightly in May, the 
latest month for which these 


par ticular numbers are avail- 
able. 

The FT s own indicator of 
economic activity - column 
inches of classified job adver- 
tising - showed a strong per- 
formance this week; the vol- 
ume next Wednesday and 
Thursday will be an important 
test, say the people in charge, 
of whether that marks the 
beginning of an upturn or just 
a last flurry before the holi- 
days. 

Even if this handful of swal- 
lows makes a summer, the real 
benefit of rising activity will 
not reach most companies 
until later in the year - or 
perhaps not till 1992. None the 
less, confirmation that recov- 
ery does indeed lie ahead 
would help the market survive 
what are likely to be a string of 
poor interim results in the 
reporting season that starts 
next week. 

Meanwhile, investors have 
had to digest another of the 
year's string of rescue rights 
issues: a £30. 6m one-for-one 
issue of shares by Howden 
Group, the Scottish engineers. 
Howden’s problems stemmed 
not so much from the weak- 
ness of the UK economy - 80 
per cent of its turnover is over- 
sees - but from a disastrous 
contract to build tunnelling 
machines for a project in Den- 
mark. The shares ended the 
week at 3%, down 7p from the 
previous Friday and only 8p 
higher than the 30p rights 
issue price. Shareholders are 
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not the only people being 
asked to make a sacrifice: 
Johnny Johnson, t-hah-man and 
chief executive, Is to give up 
the chairmanship. 

Other corporate develop- 
ments included the news that 
Rosehaugh and Stanhope were 
in discussions about a merger; 
that Brent Walker has a new 
chief executive, turnaround 
expert Ken Scobie, bat that its 
rescue package is jeopardised 
by opposition from some 
banks; and that Maxwell Com- 
munication (MCC) is to float 
its US assets, the great bulk of 
the company. Peter Walker, 
the former Conservative Cabi- 
net minis ter, had been due to 
talea over thfi chfllr mfltiflhip of 
MCC, but he has decided 
against the job, and it remains 
In the hands of Robert Max- 
well, who had previously 
planned to step down. 

These developments had a 
mostly negative impact on the 
respective share prices. Rose- 
haugh ended the week down 3p 
at 30p; Stanhope dosed up 2p 
at 42p; Brent Walker ended the 
week at 22%p, down 6%p. MCC 
dosed the week at 183p, down 
9p from the previous Friday. 

One market rumour that 


vanished dining the week was 
the supposition that Philip 
Morris, the US food, beer and 
cigarette group, was looking to 
the UK for its long-awaited 
European acquisition. Shares 
of Cadbury Schweppes and 
United Biscuits both dropped 
as the market moved on to 
speculate that some sort of 
tie-up with Heineken. the 
Dutch brewer, might be under 
consideration. Cadbury ended 
the week at 364p, down ISp; 
United Biscuits at 375p, down 
17P- 

Overall, as the chart shows, 
the market stayed at the top of 
its trading range, without dedr 
steely breaking through. Ana- 
lysts felt that it might take a 
significant move ahead by Wall 
Street, not quite so dose to the 
top of its trading range, to give 
London the push it needs to 
break upwards. This week, 
after dosing at a new FT-SE 
high of 256LQ on Wednesday, 
London ended Friday at 2541.5. 
up 44.1. Respectable, but not 
dazzling. IE only the market for 
shares were as bullish, as the 
market for public conve- 
niences! 

Peter Martin 


Serious Money 

As safe as the 
Bank of England 

By Philip Coggan, Personal Finance Editor V 


A N obvious reaction to 
a banking scandal, 
such as that of Bank 
of Credit and Com- 
merce In terna tional, is to ask 
the question “Is my money safe 
in any financial institution?” 

The answer, of course, is 
that while all financial institu- 
tions are not safe, the vast 
majority must be. Were a sub- 
stantial proportion of Britain’s 
banks ami building societies to 
fail , it would be no good hiding 
your money under the mat- 
tress. Money would have no 
value in such circumstances. 

The problem lies in separat- 
ing the good majority from the 
bad minority. The temptation 
is to opt for the devil you know 
- the High Street name . Pro- 
vided that the definition of 
High Street includes both 
hanks and building societies, 
this seems to me a perfectly 
sensible strategy. 

I have argued before in this 
column that current account 
holders should consider switch- 
ing their funds from the big 
four hanks to a big building 
society, where the services 
available are of a comparable 
standard and the interest rates 
paid are higher. 

One could make the same 
argument on safety grounds. 
Deposit protection at building 
societies is better than that at 
banks - 90 per cent, as 
opposed to 75 per cent, of the 
first £20,000. And the building 
society movement has a better 
record of rescuing its fallen 
brethren. 

Of course, it is virtually 
impossible to imagine one of 
the big four banks being 
allowed to fail. The Bank of 
England would step in to 
ensure their rescue. This is not 
evidence of the British favour- 
ing their own; it is just that the 
effect on the economy of a big 
four bank collapse would be 
devastating. Sad though the 
collapse is for depositors of 
BCG, it does not have any sig- 
nificant economic ramifica- 
tions. 

But what about the smaller 
in stituti ons? BCG is far from 
the first banking failure of the 


1990s - Chancery and Eding- 
ton have already gone under 
this year. In the wake of the 
BCCI affair, there is likely to 
be a “flight to quality" in the 
market, with large depositors 
shifting funds to the better 
known That alone may 

put pressure on the smaller 
banks. 

The first rule must obviously 
be diversification. Do not put 
more than £20,000 in any small 
institution; your max im u m 
loss will then be limited to 
£5,000. 

Second, remember the risk- 
reward trade-off. All other 
things being equal, higher 
returns can only be achieved 

There has to be 
an element of 
1 moral hazard ' 
in the system 

by fakfng higher risks. BCG 
was offering premium interest 
rates on its deposits, but the 
rewards on offer turned out to 
be illusory. 

In that case, you might 
understandably splutter, why 
do newspapers encourage 
investors to shop around for 
the best rates on after? The 
reasons are twofold. There can 
be a difference in the rates 
available from different classes 
of institution - building soci- 
eties can usually offer better 
rates to the small saver than 
banks can. 

And there is a difference 
between an Institution which 
is offering an above-average 
rate on one product, such as a 
TESSA, to attract funds and an 
institution that is paying over 
the odds on all its deposits. 
The former is a marketing 
ploy; the latter a sign of an 
urgent need for funds. 

To assess risk and reward, 
you need to do a little research 
before you place your hard- 
earned cash with an unfamiliar 
name. You would not buy a 
house for £50,000 without con- 
ducting a survey, so why put 


the same amount in a bank 
without throughly checking its 
past? 

The average depositor can- 
not have been expected to have 
been aware of all the storieg 
about BCCI, but the money 
laundering case was front page 
news. That ought to have been 
enough to cause doubts about 
the bank's reliability. You will 
not, as a depositor, get many 
stronger uiwts of untrostwoi 4 * 
tbinesa than occurred at BCG; 
regulators are not going pub- 
licly to announce “We thihk 
the bank may be crooked, trot 
we cant prove it yet" 

There has to be an element 
of “moral hazard" in the finan- 
cial system. If depositors were 
covered against all losses, they 
would simply give their funds 
to the dodgiest and most 
crooked bankers who offered 
the highest rates. When those 
banks failed, the cost would, 
then foil on the sensible and 
prudent who had invested 
their money wisely. In the end. 
we would all lose oat 
Readers may be worried 
about the state of the 'UK 
finan cial system at. -the 
moment, but it is a lot health- 
ier than that of the US, wherd 
deposit protection is far more 
generous. Over the past two 
years, the US government Has 
had to spend around SlfiObij 
(£100bn) in current prices, oh 
rescuing insolvent savings, & 
loans institutions, the equiva- 
lent of our building societies.^ 
It is no good putting your 
head under a blanket and 
moaning that the financial' sys- 
tem is all too complicated to 
understand. The old common 
sense rules, which 1 make-no 
apologies for repeating, apply. 
If a financial product sounds 
too good to be true, it usually 
is. And if you do not under- 
stand what you are being 
offered, do not buy it ■ S,-* 

Cases of fraud like that, at 
BCG are still, happily, excep- 
tional. The vast majority ‘of 
bank depositors have nothing 
to worry about; but yoi$r 
money wfil be safer if you exer- 
cise some prudence about 
whom you entrust it to. 
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Franchise rumours affect media sector 

ft was a dizzy week for the media sector, aa media comment 
drove several stocks higher, while the sector as a whole was 
weak. Subject of all the speculation was the ongoing auction to 
win Independent television franchises. It emerged that Central 
TV and Scottish TV, both of which were unopposed in their 
areas, had managed to escape by bidding to pay the 
government less than Elm. 

The effect on their stock prices was predictable. Buyers 
switched into Central, up 165p to 790p over the week, and 
Scottish (up from 393p to 500p). 

Gold price shows slight improvement 

Trends In the gold price speak volumes about market 
confidence. Gold, seen as a reassuring store of value In hard 
times, has had a poor year, its price dropping heavily after the 
Gulf War reached a conclusion. 

As the above graph shows, traders are now beginning to feel 
the need to buy gold again, showing that confidence in toe 
broader bond a rid equity markets may be lower. Some houses, 
including James Capel, are bullish about unit trusts investing in 
gold, but potential investors should not get too excited. Some 
such trusts have logged up dreadful performances over the 
long term - for example. Save & Prosper Gold & Exploration 
has dropped 8.7 per cent in value over the last ten years: 

Best annuity rates 

Best annuity rates lor this week, according to Baronworth 
Investment Services, are as follows. All assume that toe 
annuitant Is a 70-year-old man, making an initial payment of 
£10,000. For temporary annuities, which stop after a nine-year 
term. Sun Alliance leads with annual payments of £2096 - an 
Improvement on the best rate last month - followed by . 
Generali with £2069.79. 

The highest immediate annuity, payable until death, cornea 
from RNPF Nurses, at £1647, followed by Pearl on £1582. For 
compulsory purchase annuities, which must be bought wftii the 
bulk of the money you receive from your pension when you 
retire, and on which more tax is payable, Generali leads with 
£1630.45, followed by Eagle Star with £1616.04. 

Co-operative Bank decision amended 

Co-operative Bank has amended its controversial decision to 
charge account holders £5 each time it answers an external 
inquiry about their credit-worthinese ( Weekend FT, June 22). 
The bank has now decided to charge only when a customer 
requests a copy of its reply to the Inquiry. In June Co-op 
became the only UK bank to promise not to answer status 
Inquiries without first obtaining a customer's written 
permission. Steve Worthington, head of marketing and 
planning, said that most customers had responded favourably 
to the decision, but some had been critical of the £5 charge. . . 

Smaltor company indices at odds 

Smaller companies Indices disagree with each other this week. 
The Ha are Govett Small Companies index rose 0-25 per cent to 
1154.50 in the week to July 18, but County's index fell by 0.10 
per cent from 937.4 to 936.4 over the same period. 

Tax book aims to help elderly 

Age Concern England has published a book aimed at helping 
toe elderly with tax problema. Your Taxes 4 Savings 1391-62 - 
A guide tor older people costs £3.95, and Is available from Age 
Concern at 1268 London Road. London SW16 4ER. 




A S NEW Yorkers per- 
spired outside in the 
near 100-degree heat 
of high summer, 
inside the huge air-conditioned 
trading halls of the Stock 
Exchange this week the mar- 
ket professionals sweated over 
what Big Blue might do to the 
Big Board. 

After a series of warnings 
from IBM about its profits for 
the second quarter, investors 
and dealers were prepared for 
the worst Yet that did not 
stop them betting on what the 
computer giant would come up 
with on Friday. IBM shares 
rode a roller-coaster all week, 
fairing 1 the market with tham. 
They hit a 52-week low of 
185% early on Thursday amid 
fears that a nasty surprise 
might ambush the market but 
recovered in a late burst of 
confidence to dose $2 higher 
at 398%, in the process helping 
tiie Dow to finish above 3,000 
for the first time in more than 
a month. 

After all the fuss, when the 
figures finally came out yes- 
terday the sense of relief; and 
anti-climax, was palpable. The 
numbers themselves were not 
that important April-to-Jime 
income fell 92 per cent to 
3114m on revenues of 314.71m, 
and the 20 cents-a-share 
earned in the quarter was in 
line with analysts* (admittedly 
depressed) expectations. 

What mattered more was 
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that after the IBM earnings 
were released the market 
could leave them, and with it a 
worrisome second quarter, 
firmly behind. As one Wall 
Street analyst said yesterday: 
"This quarter is history.” 

This might seem a bit odd, 
given that the reporting sea- 
son is for from over. Yet there 
was a strong sense in the mar- 
ket that with IBM's figures in, 
the chapter on the second 
quarter could be closed. Atten- 
tion has already switched to 
what the third and fourth 
quarters of the year will bring. 

The recent string of encour- 
aging economic statistics has 
indicated that the economy 
has been pulling away from 
recession for at least the last 
two months. This week there 
was more good newB in the 
shape of healthy rises in June 
industrial production and 
housing starts. Even the 
week's bad news - a larger 
than expected rise in con- 
sumer prices during Jane - 
pointed to a resurgence in eco- 
nomic activity. 

Against this background, 
tiie outlook for corpo rat e earn- 
ings Is improving. One of the 


features of this past recession 
was a rapid run-down of 
inventories. Now that the 
economy is coming back to 
life, firms are going to have to 
replace that used-up supply 
quickly. That suggests a rush 
of orders to the second half of 
the year, and a big improve- 
ment in revenues for those 


companies whose output had 
been idling at low levels dur- 
ing the downturn. 

There was a welcome relief 
at the start of the week from 
talk of economic Indicators 
and quarterly earning* when 
two of New York's biggest 
banks - Manufacturers Han- 
over and Chemical Ban king - 


Blue 


announced plans to merge. Of 
course, as soon as the deal was 
announced everyone claimed 
to have predicted it long ago. 
True, the odds on some of the 
country's struggling banks 
merging had never been very 
long, but when the chairman 
of Manny Hanny and Chemical 
unveiled the fruits of their 
eight-weeks labour on Monday 
morning a sharp intake of 
breath could be dearly heard 
across Wan Street 

In the event, the merger 
received remarkably good 
press, given that it was bom 
out of weakness rather tiian 
strength. There was applause 
for the Ug cost savings <$65®m 
a year), the combined 
stre ngths of the duo’s con- 
sumer hawlri»ig business, and 
the obvious regional fit 
between Manny Hinny's New 
York and Chemical's New Jer- 
sey branch networks. The fact 
that the newly created bank 
will still be exposed to large 
amounts Of bad debt was tem- 
porarily lost in tire rush to 
congratulate the two for their 
good sense and courage. 

The market, of course, 
greeted news of the merger 


warmly, immediately declar- 
ing open season an the other 
big banks. Topping the list of 
likely candidates for a take- 
over or merger was anteh^r 
New York bank. Chase uanr 
hattan, and a trio of California 
banks, Wells Fargo, Security 
Pacific and BankAmeriea. 

Shares in all four, and in- the 
rest of the banking sector, 
moved sharply higher as spec- 
ulators bought heavily in 
anticipation of more mergers. 
The market also had bank 
earnings to chew on. Chase 
and BankAmerica produced 
solid figures, a reflection of 
past efforts to restructure 
their businesses, rein In cods 
and boost capital positions. • 

Wells Fargo and Security 
Pacific, however, reported 
sharply lower income, and 
both remain burdened by non- 
performing loans, especially 
thos made on Californian com- 
mercial property and highly 
lever aged transactions. The 
grim figures heightened expec- 
tations that the two banks 
might join forces, and the long 
dead merger talks between 
Wells Fargo and SecPac mi ght 
wen be revived to the wake of 
the Manny/Chemmy dual. 

Monday 2990.61 + 9.84 

Zp**lay 398340 - U71 

Wednesday 2978.76 - 5.14- 

TbvndXT 301882 + 37.56 

Patrick Harverson 


The Bottom Line 


A company which likes to hear alarm bells 


I F ANY company were to 
benefit from recession, it 
ought to be Automated 
Security (Holdings), 
which claims to be Europe’s 
leading security systems and 
lose prevention group and sec- 
ond largest to the world after 
ADT. 

In its presentation to accom- 
pany its interim profit 
announcement ASH this week 
claimed that when people’s 
spending is squeezed, property 
crime rises sharply. ASH bene- 
fits because it supplies burglar 
alarms - and verification 
devices to minimise false 
alarms, telesurveillance 
systems, tags for goods and till 
monitoring equipment 
Sure enough, the group pro- 
duced a near 10 per cent 
increase in pre-tax profit from 
£13.5m to £l4.8m In the six 
months to May 31 and is fore- 
cast to advance to £38m 
(£33 An) for the full year. 

ASH, which spends heavily 
on equipment and technical 
development which it then 
leases or rents, is also a benefi- 
ciary of foiling interest rates 
and a reduced amount of debt 
following May’s £6Qm issue of 
convertible capital bonds. 


Yet the share price at yester- 
day's close of I99p Is way 
below its five-year peak of Slip 
in January 1990, and also a 
step down from this year’s 
high of 267p to March. The pro- 
spective price-earnings ratio is 
also comparatively low at 
about nine, whereas the mar- 
ket i s on r oughly 13. 

A prime concern Him been 
borrowings and the view that 
the company is "cash hungry". 
Net debt rose from £93m to 
£105m last year and had gone 
up again to £127m, debt-equity 
gearing of nearly 100 per cent, 
before the bond issue, which 
reduced gearing to 37 per cent 

Tom Buffett, chairman qnri 
chief executive since 1974, 
says: “We were comfortable 
with gearing of about 100 per 
emit, but investors were not" 
He points out that sharehold- 
ers' funds tend to be lower in 
service companies and would 
prefer attention to focus on 
interest cover. 

But this standard had also 
shown a deterioration. In the 
year to November 1988, inter- 
est cover (by operating profit) 
declined from 11.5 times to 3.3 
times in 1989-90. It remained at 
3.3 in the first half, but the 


Automated Security 
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bond issue has sent it back hi 
the right direction. 

Buffett now sees 30 to 40 per 
cent as a normal gearing level, 
with a possible rise to 65 per 
cent for H a major expansion". 

Instead of increasing debt, 
the plan is to sell part of the 
rental and leasing portfolio 
which is now funded inter- 
nally. He says it has absorbed 
£90m over the past two years 
- cashflow which could be 
diverted Into other parts of the 
business. Cash is also being 
raised by selling investments. 


One reason for ASH’s full 
exploitation of cash sources is 
that earnings per share need to 
be protected from further 
issues of paper. 

While turnover and operat- 
ing profit more than doubled to 
£200m and £48m respectively 
between 1988 and 1990, earn- 
ings growth was a more mod- 
est 37 per cent This year, the 
advance from 2lAp may be less 
than ip. However, torn would 
still make 19 years of growth 
and a doubling of earnings 
since 1985. 


helped this line is the very low 
tax rate enjoyed by ASH, 
which causes a certain amount 
of unease among analysts. Last 
year it was only 1L7 per cent 
compared with 35 per cent cor- 
poration tax to the UK - 
where three quarters of turn- 
over lay. 

Buffett says the low rate is 
because of no tax being paid by 
API's subsidiary in the US 
(because of write downs of 
intangibles), the tax and treat- 
ment of finance leases and 


ltd equipment It Is the upside 
of the company’s heavy invest- 
ment - slower growth would 
mean higher taxes . 

This year, the rate is expec- 
ted to be between 12 and 12 per 
cent Buffet says 15- per cent 
can be maintained for some 
years and that the long-term 
limit should be 20 per r .. 

John Hoolihan, an analyst 
with Hoare Govett, says even if 
the rate of installing new 
systems were to alow substan- 
tially, the need to upgrade did 
ones presents an ongoing capi- 
tal requirement which will 
save tax. - 

He has been following the 


company for many years and is 
more relaxed about the casb 
consumption and tax . Issues 
than some observers. But he 
recognises that : the group’s 
image has been “bedevilled'' by 
a reputation for accounting 
tricks. 


* 7 " iu kuc . 

results was descrih 
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PtaUp Coggan and Daniel Green introduce a quarterly series which compares four different methods of choosing stocks and shares 

Picking the perfect portfolio 


P RIVATE INVESTORS are 
always being told that they 
should bufld a diversified share 
portfolio - bat which shares do they 
choose? AH too often they accumulate 
mad hoc series of privatisations, bar- 
room tips and wild hunches. So the 
Weekend FT hns decided to illustrate 


four methods of assembling a portfo- 
lio. 

The aim is both to give ideas to 
readers and to see whether different 
methods have wildly different results. 

Each portfolio - the experts, the 
high yield, the directors’ choice and 
the random - will consist of ten 


stocks acquired in batches of £1,000 a 
Stock. 

We will track the value of these 
portfolios - allowing for dividends - 
to see which performs best. 

Prices quoted are as of Wednesday's 
close and refer to mid-prices. We are 
not making allowances for costs - 


these should be roughly the same 
across all the portfolios. 

Selection of any of the shares 
should not be taken as a Weekend FT 
recommendation. Apart from the 
experts' portfolio, the other groups 
are selected either on a random basis, 
or by adhering to a rigid formula. 


With the FT-SE 100 Index hovering 
aro und an all-time hi g h , this may not 
be the best time to invest in equ iti e s . 

However, over longer periods, equi- 
ties usually after the best returns: and 
these portfolios, like all share selec- 
tions can best be assessed only cm the 
basis of long term performance. 
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Ass British Porta 284 352 

Brtt Petroleum 355 282 

CiMe & Wireless 571 175 

Kflbdbwn 229 437 

Bn^stmr 514 195 

Land Securities 489 204 

fat West Bank 328 305 

Racai Elec 218 458 

RTZ 574 174 

Tarmac ' 222 450 

Wednesday night prices. Total 
aoat. before charges. £929832 

T HE BEST way of pick- 
ing shares for a portfo- 
lio, logic would suggest, 
is to ask the experts. But most 
private investors are limited in 
their access to advice - listen- 
ing perhaps to one broker and 
such hints as they can glean 
from newspapers. 

T So we decided to create a 
portfolio of shares which those 
m the City felt were suitable 
for tiie private investor. Bather 

rt»h lwm qq one (potentially 
fallible) expert we asked, ten - 
analysts, fund managers and 
private client stockbrokers - 
to choose ten UK stocks each. 

■ Wt> t>w*n spTflfftwd tht» twi ctnrfac 

that received the most votes 
from the expats, to represe n t 
the ran«pnBu« view. 

.* Cable & Wireless was the 
most popular choice, with five 
votes, RTZ had four, and King- 
fisher and NatWest three each. 
There were then 17 stocks tied 
with two votes each for the last 
sue places. 

' We settled the tie by ensur- 
ing that no expert had more 
than three, or fewer than tiro, 
selections in the final ten, in 
order to construct the most 
representative portfolio. That 
brought in BP, Hillsdown. 
Land Securities and Racai 
Electronics. There were still 
four candidates for the last two 
places so we chose two compa- 
nies, ABP and Tarmac, from 
the. sectors which had received 
the most votes. 

• The experts involved came 


from Barclays de Zoete Wedd. 
Bell Lawrle White, James 
Capel, WI Carr, County Nat- 
West, Foreign & Colonial, 
Greig Middleton, KHlfk. New- 
ton. and Scottish Equitable. 

Alec Lyell of Bell Lawrle 
White was one of those to pick 
Cable & Wireless. “Despite 
worries about the position in 
Hong Kong, C&W has out- 
standing growth prospects, 
with Mercury likely to increase 
its contribution significantly 
over the next year or two.” 
Another C&W picker, Brian 
Tora, of Greig Middleton, says 
it is a “quasi-utility which will 
benefit from de-regulation of 
the telephone network." 

Jonathan Powell, of Newton 
Fund Managers, selected 
another of the most popular 
stocks. Kingfisher. “Retail 
shares are depressed but win 
be among the first to recover 
as Interest rates fall” he says. 

Jeremy Tigue of Foreign & 
Colonial chose NatWest 
because "banks are out of 
favour at the moment. How- 
ever, they are attacking their 
costs more rigorously and Nat- 
West is the one with the big- 
gest scope for recovery.” 

Jerry Evans of County Nat- 
West was one of those who 
picked RTZ because "it is a 
perfect cyclical play. Most of 
its products are prired In dol- 
lars, and the US seems to be 
recovering. Copper demand 
will grow, raising the price of 
the metaL” 

Directors* portfolio 


Company 

ADT 

Barry W miller 

Unread 

Stirling 


Share No of 
price p shares 

623 161 

130 769 

85 1.178 
35 2,857 


Wednesday night prices. Cost so 
far, before charges, £400228 


D irectors know how 
well their company is 
doing. Or do they? One 
way. of ffmBng out might be to 


track the performances of com- 
panies whose directors have 
just bought shares. 

Directors can only buy 
shares in their own companies 
at certain times of the year, 
outside the “close period" of 
two months before the publica- 
tion of results. 

We have included only those 
companies where at least three 
directors bought Since share 
prices often react quite quickly 
to news of directors buying, we 
have only included last week’s 
deals (further details on Page 
V); the portfolio will be built 
up to io stocks over the com- 
ing weeks. The rem aining cash 
will be held, earning (notional) 
interest 

Potential investors should 
beware that directors’ apparent 
enthusiasm for their own 
efforts is not necessarily all it 
seems. It may be part of a long 
sequence of trades where sales 
predominate, or they may 
come at a time when the alter- 
native would be to let options 
lapse or be delayed. Similarly, 
sales, which wil] only be taken 
into account when they con- 
cern stocks already in the port- 
folio, may be simply to raise 
cash for an unexpected bxlL 
This week’s four include the 
volatile and the obscure. 

ADT. the Bermuda-regis- 
tered car auctions and security 
group, has seen its directors 
buying and selling on a regular 
basis. The recent purchases 
come after an 18 month period 
dominated by sales. The price 
has been exceptionally erratic 
in recent weeks as results from 
its biggest shareholder, Cana- 
dian group Laidlaw, received a 
variety of interpretations. 

Packaging equipment maker 
Barry WehmiQer International 
has just recovered from a 
record low of I2lp. Its directors 
last bought in February at 168p 
and since then the shares have 
beat as high as 253p. 

Unread is a machine tool 
supplier whose shares are only 
lightly traded. It hit a five-year 
low this month of 67p just 
before the directors announced 


their purchases. 

Share purchases have also 
triggered a recovery in Stirling 
Group, a maker of womens’ 
clothing. Stirling's low of 27p 
ahead of the announcement of 
these purchases was near the 
share’s lowest level for more 
than five years. 

Stocks in this portfolio will 
be sold, if three directors also 
do so; a suitable replacement 
will then be found. 


Dartboard portfoffo 


Stiare 

No ol 

Company 

price p shares 

British Assets Tr 

84 

1.190 

Densitron Inti 

31 

3226 

Dyson (J & J) 

118 

847 

Eurotunnel 

460 

217 

Harrison ind 

57 

1,754 

Jove Inv Tr Inc 

59 

1.448 

Morgan Crucible 

224 

446 

Precious Metals Tr 

151 

662 

River & Merc Step Prl 

118*2 

844 

TVS Enter 

45 

2222 

Wednesday night prices. 

Total 

cost, before charges, £009501 



I T IS one of the great aca- 
demic theories that a chim- 
panzee armed with a set of 
darts can perform just as well 
at stock-picking as a sophisti- 
cated fund manager, with all 
his computers and balance 
sheet analysis. 

The efficient market theory 
states that a share price 
reflects all the currently 
known Information about a 
company. Therefore, the price 
can only be affected by “new" 
information which, by defini- 
tion, cannot be known. Accord- 
ingly, a random selection of 
stocks is likely to grow as 
quickly as a professionally cho- 
sen portfolio of shares. That, at 
any rate, is the theory. 

No chimpanzees being avail- 
able, the next best thing s - 
FT journalists - took aim at 
the share price pages of the 
paper with a set of darts. The 
above portfolio is the result 
We cannot claim that the 
stocks selected are the best 
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The Financial Times *91 conference on mobile communications will examine 
the market, technological and regulatory issues. Should competition be allowed 
in mobile communications? What is the best way of allocating the scarce radio 
spectrum? Will new mobile networks come to challenge the fixed network or 
fellow Sweden^ plans to turn its fixed network into a mobile one? 
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buys in the current market. 
However, the darts have made 
some quite conservative 
choices - there are four 
investment trusts in the portfo- 
lio. 

Two of the four trusts cho- 
sen have split capital struc- 
tures. The Jove income shares 
take all the income of the trust 
(which is run by Aberdeen 
Fund Managers) but will only 
be repaid at 50p when the trust 
is wound up. at some time 
between 1995 and 1999. The 
stepped preference shares of 
River & Mercantile are 
upgraded at 5 per cent a year 
in terms of both dividend and 
repayment value until wind-up 
in 2000. 

British Assets Trust is an 
international income trust, 
managed by Ivory & Sime; Pre- 
cious Metals invests in reining 
companies and is managed by 
J Rothschild Investment Man- 
agement. 

Eurotunnel is unlikely to 
pay a dividend until towards 
the end of this century and 
shareholders have already 
experienced cost over-runs and 
a rights issue. But it Is a proj- 
ect which has its fervent 
believers and if it succeeds, it 
could give a substantial boost 
to the dartboard portfolio. 

The television company, 
TVS, has also been chosen by 
the high yield criteria. The fact 
that it has cropped up in two 
portfolios - one chosen by a 
rigid mathematical formula, 
the other by chance - does not 
imply any extra endorsement. 

The rest is, unsurprisingly, a 
bit of a rag-bag. Densitron is 
an electronic components man- 
ufacturer which suffered a 
halving in profits in 1990. Mor- 
gan Crucible is an indus trial 
materials group which made a 
£96m rights issue earlier this 
year to Bind a series of acquisi- 
tions. J & J Dyson is a Shef- 
field-based group with interests 
ran g in g from mining to vehicle 
trailers. Harrison Industries is 
an industrial doors, power 
transmissions and castings 
group .where the directors 


bought shares earlier this year. 

This portfolio is merely a 
“control” for the rest of the 
exercise; there is no logical rea- 
son for buying any or all of the 
stocks. But it wffl certainly be 

interesting to see whether it 
can beat the experts’ guesses. 

High Yield Portfolio 


Company 

Anglia TV 
Austin Reed 'A" 
Bui lough 
Davis Service 
FKI 

Goode Durrant 
Haden Madellan 
Lep Group 
Rainers 
TVS Enter 


Stars No ol 
price p shares 

148 876 

141 709 

96 1.042 
132 758 

62 1,813 
76 1,315 

121 828 
87 1.149 
148 678 

45 2222 


Wednesday night prices. Total 
cost, before charges. £909928 

I NVESTING in shares with 
a high yield is one Of the 
oldest ways of constructing 
a portfolio. The rationale is 
that the high income will bene- 
fit shareholders in the short 

form, and that fo the longer 

term they will enjoy capital 
growth as the yield fails- 
The yield is the ratio of the 
dividend payment to the share 
price, so a company which paid 
a dividend of lOp a year and 
had a share price of lOOp, 
would be on a yield of 10 per 
cent If the share price rose to 
200p, thnn the yield would foil 
to 5 per cent, even though the 
dividend pa yment had stayed 
the aarea 

The anag is that shares are 
normally on a high yield Soar a 
good reason. Investors either 
expect future dividends to he 
cut, (and thus perceive the 
high historic yield as illusory) 
or in severe cases, they fear 
toe ftnmpany will go bust alto- 
gether. There can thus be a 
high risk in selecting high 
yielding ahanpg 
So we added a safeguard 
when selecting a high yield 
portfolio. To be included in the 
list, any company had to have 
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its dividend twice covered by 
its earnings, giving sharehold- 
ers a cushion a gains t a profits 

The list shows the ten high- 
est yielding shares in the FT-A 
All-Share Index which meet 
the dividend cover criteria. 
The average yield of the portfo- 
lio is &89 per cent. Investing in 
individual stocks in the list 
might still be highly risky; toe 
aim is that the gatoers to the 
portfolio will outweigh the 

nnwidnna] losers. 

Bo th Anglia and TVS are 
TTV companies facing battles 
to retain their franchises; they 
would obviously face enormous 
difficulties If they lost tha auc- 
tion, so the risk involved in 
buying the shares is substan- 
tial A decline in advertising 
revenues, caused by the reces- 
sion, has affected profits at 
both companies; TVS had 
already faced problems from 
its disastrous acquisition of US 
production company. MTM. 

Rainers, the jewellery group, 
is now best known for its 
nhnirmnw Gerald Rainer's 
indiscretion about product 
qualily earlier this year, but 
toe shares are depressed 
largely because of the sheer 
volume of equity the company 
has fagp pri to ftiel its expansion 
plans. Another retailer in the 


list is clothing fthain Austin 
Reed which announced a near 
halving in annual profits ear- 
lier this year. 

Other more diversified 
groups are in the list, includ- 
ing Goode Durrant .which has 
interests in car dealing and 
housebuilding and which has 
been the subject of bid specula- 
tion. Lep Group has interests 
in transport and distribution. 

Davis Service is the former 
Godfrey Davis (Holdings) and 
has renamed itself after gradu- 
ally shifting out of motor deal- 
ership to concentrate on linen 
hire, laundry and building ser- 
vices. Haden Madellan is a 
•null industrial conglomerate; 
FH3, toe electrical engineering 
group which merged and then 
demerged from Babcock in the 
1980s. 

BuOough is an office furni- 
ture and engineering company 
which held its dividend last 
year in spite of a 9 per cent fall 
in pre-tax profits. 

We shall obviously watch 
closely for dividend payments 
to this portfolio, which will be 
an important part of its return. 
Shares will be dropped from 
toe portfolio if their yields 
drop below the average on the 
All-Share. Yield and cover fig- 
ures were taken from Datas- 
tream. 


W hat would happen if accident 
or illness struck, and you were 
forced off work for months on end? 
Would you struggle to keep up the 
mortgage repayments? Would the bills 
still get paid? 

And if the worst were to happen to 
you, how would your family cope 
financially? 

The new NatWest Financial Security 
Service will help you answer all these 
questions and more. Our specialist 
Insurance Advisers will help you 
review your current situation, offering 
you expert advice on every aspect 
of your personal financial protection. 
They are not paid by commission 
and have no vested interest in 
recommending any one company’s 
insurance cover to you. The advice 
comes without obligation, and is 
absolutely free of charge. This means 
you have nothing to lose by talking 
to us3 

To arrange an appointment, please 

complete the request form below or 

call our helpline, 

quoting the refer- 

ence number shown m. 

below. The appoint- IM31W©Sl 

ment can then be Financial 

arranged for what- « 

ever time and place e C u r l y 

suits you best. Service 


Security 

Service 
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T HIS WEEK has seen 
one of the most 
significant 
developments on the 
home insurance market for 
several years with the 
announcement toy Sun 
Alliance, which insures one in 
every five householders, that it 
is to scrap its single rate for 
buildings insurance 
currently standing at £2.20 per 
£1,000 of rebuilding cost 
Earlier this month Norwich 
Union also announced that it 
would vary rates according to 
its assessment of subsidence 
and storm risk and most UK 
companies seem certain to 
follow suit 

Sun Alliance still has to do 
some fine tuning on its 
proposals but homeowners can 
expect to pay between £L80 to 
£4 per £1,000 depending on 
which area of the country in 
which they live. Norwich 
Union has introduced four 
bands - ranging from a 
minimum of £1.80 to a 
maximum of £2.40. 

Britain’s erratic weather is 
at the root of the change. In 
the space of four years the UK 
has witnessed two of its most 
devastating storms. In 1990, 
after two dry summers and a 
dry winter, subsidence chums 


Houses collapse, costs rise 

Large claims will push up insurance premiums, warns Richard Lapper 


cost insurers a record £80Gm. 
Reinsurers have soaked up a 
lot of the £4bn-plus storm 
losses but insurers have had to 
bear the bnuft of subsidence 
claims, which - in spite of the 
wet summer - are continuing 
to escalate thfe year. 

Most of the subsidence 
damage was concentrated on 
the clay soils of the south-east, 
with ntaTms wi«n coming from 
parts of of Hampshire - where 
there are sandy soils - and 
coalmining areas of the north 
and midlands. An area of the 
south-east stretching from 
southern Suffolk to the Isle of 
Wight is seen as exposed to the 
greatest subsidence risk by 
Norwich Union. The company 
also applies its highest rate to 
western Cornwall and the 
western Isles of Scotland 
which are viewed as being 
vulnerable to storm risk. 

What insurers call “risk 
differentiation'’ h«« been in the 
pipeline for some time in the 
house buildings area. 
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According to Peter Friend, of 
the brokers Leslie & Godwin, 
“improvement in statistics 
dearly demonstrates that there 
are good and bad parts of the 
country.’* Insurers began to 
zone rates for home contents 
insurance in the mid-1980s 
with residents in inner-city 


T HE SWORD of Damo- 
cles hangs over per- 
sonal pensions. The 
generous National 
Insurance rebates for those 
who opt out are likely to be cot 
following the immine nt publi- 
cation of a government report. 

The rebate terms have been 
criticised by opposition MPs 
for excessive generosity. How- 
ever, the government has been 
keen to provide incentives to 
help switch the burden of pen- 
sion provision from the state to 
the private sector. The net cost 
to the National Insurance Fund 
has been put at £6.7bn, accord- 
ing the National Audit Office 
(NAO) and the Public Accounts 
Committee. 

But next month, the Govern- 
ment Actuary, Chris Dayton, Is 
expected to send his recom- 
mendations on the rebate 
terms for the 1993-S8 period to 
Tony Newton, the secretary of 
state for social security. New- 
ton will publish a consultation 
document in the autumn set- 
ting out his proposals and 
must put the final terms before 
parliament by next Match . 

The rebate is calculated as a 
percentage of those earnings 
between the lower and upper 
national insurance contribu- 
tion levels For the 1991-92 tax 
year, these limits are £2.700 
and £20.300 per annum. The 
current rebate is 8.47 per cent, 
which jnrindBB a 2 per cent 


Rebate threat 
to pensions 


“incentive," giving a maximum 
rebate of £1,490. 

The new rebate, based on toe 
government actuary's own esti- 
mates, could be of the order at 
537 per cent, giving a maxi- 
mum of £945 on today's NI 
rates. However, most people 
would not get the full amount 
For example, the rebate for 
someone earning £12,000 per 
annum would drop from £780 
to £500. 

At this level, many pension 
providers which have offered 
personal pensions for premi- 
ums equal to the rebate will 
wonder if they can offer an 
acceptable deal to lower earn- 
ers. 

Already this year, several 
large providers have tacitly 
withdrawn from the lower end 
of the personal pension mar- 
ket, because toe business is not 
worth chasing. Dayton said 
providers who already consider 
current business as marginal 
may have to insist cm a larger 
voluntary contribution if the 
basic rebate drops signifi- 
cantly. 


Over 55? Why not 
enjoy a tax free 

may begin at 40, but tax 
free income for you begins at 55 for 20 years. 

That is, if you have invested in the right place. 
You see, we have a plan which gives you tax free in- 
come from investment funds which have already 
been taxed at source. 

This is particularly good news for those of you 
retired or serai-retired with lump sums of £10,000 
or more and wanting to maximise income in a tax 
efficient manner, without losing control of capital. 

And your capital can appreciate without per- 
sonal Capital Gains Tax with the fund bearing the 
liability instead. In fact, j 

we can also arrange | 'Jfolk fO (/IMgjA) 
that the proceeds of one i 

particular plan are paid j X sJWTTy J-dCttV 
free of Inheritance Tax j f or independent 

to your heirs. | financial advice 
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The NAO made a strong 
recommendation in favour of 
age and sex-related rebates. 
This, if acted upon in conjunc- 
tion with the reduced terms, 
would change the shape of the 
personal pensions market 
beyond recognition. 

Employees currently receive 
a flat rate rebate and incentive 
from toe NI fund in return for 
bene fi ts in toe State Earning^ 
Related Pension Scheme 
related to age and sex. This 
means that the younger an 
employee the greater the 
rebate’s attraction. Not surpris- 
ingly, the bulk of personal pen- 
sions have been sold to 
employees betw ee n 20 and 35. 
Hie rebate is also largo: for 
men than for women of the 

camp Mg. 

The government actuary's 
report in 1987 gave age/sex 
rates based on his original 
recommendation of a flat rate 
rebate of 5.4 per cent 

For men aged 25 to 29, the 
rebate would be just 2.4 per 
cent, which gives a maximum 
of £420 and on earnings of 


areas paying mare than those 
in rural areas, for example, to 
take into account toe increased 
likelihood of a ninim 

However, different insurers 
are assessing rides in different 
ways and the extent of the 
increase announced by Sun 
Alliance opens considerable 

£12,000 per annum, £220. 

Of course, age/sex-related 
terms would give older employ- 
ees a bigger rebate. But this 
market is unlikely to appeal to 
providers since employees in 
their 50s would be cautious 
about giving up a guaranteed 
state pension, no matter how 

small, far the nwwnrtrrintlpg of 

money purchase pro duc ts. 

In weighing the evidence, 
Newton win keep a dose eye 
an the likely impact of the new 
rebate terms on the numbers 
in Sops. The govern ment actu- 
ary's figures suggest the exo- 
dus from personal pensions to 
Serps could run to between 
500,000 and lm people for the 
1993-98 period. These figures 
are based an a flat rate rebate 
and would be considerably 
higher if age/sex-related 
rebates are introduced. 

To avoid tins dilemma, New- 
ton could raise the rebate 
terms above the government 

try to keep consumers and pro- 
viders happy. Alternatively, he 
could dose Serps to those who 
have opted out In many ways, 
this is the most obvious course 
of a ction. Q is also the most 
controversial and would 
require some sugaring of the 
pill before the public and pen- 
sion providers would swallow 
it 

Deborah Harrison 
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scope for competition. 
According to Friend, it is 
worth shopping around. Son 
Alliance's £4 top rate compares 
with a £2.40 rate at Norwich 
Union. Other insurers have yet 
to decide at what level to set 
their bands. According to 
Friend each “will by to be a 
little bit different” 

Readers seeking to obtain 
the best deals should bear in 
mind the foil owing: 

■ Many brokers - which sefl 
the policies of the range of 
companies - nave 
increasingly sophisticated 
premium quotation systems, 
incorporating up the minute 
rate information. These 
systems allow customers to 
compare at a glance what the 
market has to offer. 

■ Direct response insurers - 
or direct write r s - who sell 
insurance over the telephone, 
iffrp. Direct T.TTig (a subsidiary 
of the Royal Bank of Scotland) 
and Churchill (owned by the 
Swiss company Winterthur), 


offer home insurance at much 
cheaper rates than the big 
insurers because the; are able 
to save on distribution and 
commission costs. Current 
rates of around £L60 per £1,000 
are likely to increase and 
direct writers are also likely to 
introduce geographical zoning. 
But their top rates could well 
be cheaper than those charged 
hr the comDcsites. 

■ Many people buy their 
buildings insurance 
a i|| i ^ i| j Hff«Hy via toe b uilding 
society or bank with which 
they have a mortgage. This 
business is always 
underwritten by the big 
companies, which pay hefty 
commissions for what Is a very 
stable and profitable source of 
business. Even so many 
homeowners find the building 
society arrangement is 
convenient. “Bunding societies 
make it easy for you not to opt 
out", says Friend. 

But that convenience will 
become more and more 
expensive, especially for 
homeowners in high, risk areas. 
Building societies cannot 
compel clients to buy the 
insurance they offer. Friend 
says: “You don’t have to fill in 
the building society form. It 
can be done elsewhere.” 
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Modest recovery 
in Australia 

A USTRALIAN unit marginally wrong decision 
trusts may at last about energy and resource 
have returned from can be heavily punished. Jea 
a lengthy unprofita- Keller, Barings' fund manage 


A ustralian unit 

trusts may at last 
have returned from 
a lengthy unprofita- 
1 hie walkabout far Investors. 

Long-suffering unitholders 
i should not get too excited, but 
the last six months have seen 
trusts in the Australasian sec- 
tor rise by an average of 34£ 
per cent, offer to offer, accord- 
ing to Finstat The rise over 
three months is 10.5 per cent 
These respectable figures 
are put into perspective by 
performance over the last 
yean a drop of 08 per cent 
offer-to-bbL Over the medium 
term, performance has been 
poor - a drop of 6.4 per cent 
over three years, and growth 
of only 5&8 per cent over five 
and 79.6 per cent over ten. 
Australasia is next to bottom 
of the sectors recognised by 
the Unit Trust Association. 

This seems surprising given 
Australia’s success in estab- 
lishing a strong economy, on a 
small scale, over the last 
decade. However, toe rags-to- 
ri ches-and-back-again stories 
of entrepreneurs such as Alan 
Bond show that the economy 
is volatile. “Black Monday** in 
October 1987 was the downfall 
for several Australian tycoons 
and the Australian All-Ordi- 
naries Index, unlike most 
other markets, has still not 
recovered to the levels it 
reached before the crash. Its 
high was 2^47.60 and at the 
aid of last month it stood at 
only 1306-20. 

Several factors explain the 
problems. Australia's economy 
is not large and the country’s 
big institutional Investors 
tend to be conservative. 

This results in domination 
of the market by a small lum- 
ber of tightly traded big 
stocks, making outperform- 
ance difficult to achieve. Small 
companies are ignored. These 
thin trading conditions wwti 
that foreign buying and sell- 
ing, which tends to come in 
waves, makes the market vul- 
nerable to big swings in value. 

The predominance of the 
resources sector also makes 
things tough for stockpickers. 
It accounts for more than a 
third of the market, according 
to NM (part of National 
Mutual Life Association of 
Australasia), and Is dominated 
by a few companies. 

Fund managers who take 


marginally wrong decisions 
about energy and resources 
can be heavfry punished. Jean 
Keller, Barings' fund manager, 
attributes toe fund’s relatively 
poor performance this year to 
their bearish reading of the 
Gulf War - when it ended 
quickly, without the expected 
reduction In oil supply, expo- 
sure to resources led to poor 
performance. 

However, sentiment, as 
recent stock price rises sug- 
gest, is on the mend. Much of 
this is due to the Hawke gov- 
ernment’s tight economic poli- 
cies, which caused domestic 
demand to drop by 5.1 per cent 
in the year to March. That 
should mean the surviving 
companies are good value. 

The economy is emerging 
from this downturn, which 
suggests tins is a good time to 
e n ter the wntot Inflation, as 
measured by the Consumer 
Price Index, stands at A3 per 
cent, its lowest level since the 
1960s. 

All the signs are that Aus- 
tralasia was ahead of the 
world going into the recession 
and is now slightly ahead com- 
ing out Its low inflation rate 
should also improve competl- < 
tiveness. 

This is why NM, which as 
tite table below shows has the , 
stro ng est record, is bullish. It 
will concentrate on industrial, 
rather than resources stocks, 
as commodity prices are expec- 
ted to lag a world economic 
recovery. The record of its own 
fond also shows that profits 
have been there for those with 
knowledge of the Australia. 
The variations in performance, 
however, show that choice of 
fund manager can be vital. 

The company still sounds a 
note of caution, saying: “The 
sluggish nature of the eco- 
nomic recovery means that the 
market will run too fast from 
tune to time and then suffer 
disappointment” 

Nobody should t hink of 
entrusting all their savings to 
investments in tins sector, as 
the recent roller-coaster busi- 
ness careers of the likes of 
Bond and Christopher Skase 
illustrate. But if you have 
some risk money, a n d confi- 
dence in your fond manager, 
Australia could offer better 
value than many other sectors. 

John A ut hers 


AUSTRALIAN UNIT TRUSTS 


Fund 

5 yrs(%) 

10 yre(%) 

NM A list 

235.8 

257.5 

Henderson Aust 

1153 

37.5 

Schroder Aust 

1083 

115.7 

M&G Aust Acc 

43.7 

-8.9 

Barclays Aust 

313 

-3.7 

New Court Small Aust Cos 

43 


Baring Aust Acc 

-7.8 


Target Aust 

-603 


AVERAGE 

583 

79.6 

Aust AU-Ord Index 

27.6 

1153 


The Week Ahead 

All eyes on ICI 


IMPERIAL Chemical 
Industries will be the star turn 
among next week's reporting 
companies. Buffeted by the 
recession and harassed by Han- 
son, the acquisitive conglomer- 
ate sitting on a 18 per cent 
stake, ICI will produce a dis- 
mal set of figures and probably 
some details on its restructur- 
ing. 

Its profits for the six months 
ended June are likely to be no 
more than £450m against 
£733m a year earlier. Sr Denys 
Henderson, chairman, will 
probably argue this is a credit- 
able performance for a chemi- 
cal company in a recession. 

Restructuring plans, 
whether released in full or 
piecemeal In coming months, 
will entail large job losses and 
the shedding of some busi- 
nesses. But in many ways the 
bigger news will be Hanson’s 
reaction to ICTs results. 

Lloyds Bank becomes the 


first of the “Big Four” to 
announce its 1991 interim 
results on Friday. Last year 
pre-tax profits in the fast half 
were £48L2m. This year City 
stock broker analysts expect 
profits to be well down, but 
there is disagreement about 
how badly it has fared in the 
recession. 

Forecasts vary between 
£150m (from Carr, Kitcat & Ait- 
ken) and £300xn (Sheaxson Leh- 
man). The pessimists believe 
that, apart from continuing 
problems in the UK, Lloyds 
will also be hit by arrears on 
its lending to Brazil. 

Lloyds Abbey Life, the insur- 
ance group purchased by 
Lloyds in 1988, will continue to 
contribute the lion's share of 
the group’s prefits, while UK 
retail banking may still be in 
the red, though some activities 
- such as credit card 
operations - will have 
returned to profit 
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PRELIMINARY RESULTS 
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Birse Qrmp 
Bnwwey 

BrUafi Bufidng Eng 
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Christie Group 
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Apr 7.370 
Mar 431.300 
Mar 5.040 
Apr 1,770 
Mar 1,610 
Mar 4,490 
Mar 1,100* 
May 1.50OT 
Apr 1,420 
Apr 2.050 
Apr 451 
Mar 8.480 L 
Mar 4,800 
Mar 781 
Mar 5JS40 L 
Apr 7,130 
May 112,100 
Mar 7570 
Apr 2J2B0 
Apr 15 


(13,600) 14.3 (15J3) 

(2.707) 0.53 (233) 

(324) - (17.2) 

(367 L) - H 

(12TO0) 162 (13.95) 

(1.200) - {4.38} 

(8,510) 30.4 (3&9J 

(534) - (1 23) 

(1,9001) 721 (-) 

(1.320) 17 H (11.8) 

(882 L) . - H 

(178) - «W2) 

(4,030) 1.65 (1137) 

(15.400) 1&9 (iam 

(5.200) 163.0 H 

(5.3101) 3.83 (3J9B) 

(13.500) 9.3 (18-8) 

(417,300) 116.3 (109.1) 

(7.910) 4.55 (7.17) 

(2^10) 3.57 (9. 09) 

(2,210) 11.88 (18.8) 

(6£20) IB. 42 (21.8) 

(1,700*) 20 A (32.3) 

(1.4501) 5.59 (5.19) 

(779) 5.75 (2.86) 

(1,920) 1Z35 111JBS ) 

(251) 4.1 (2.4) 

(3.320) - (4.7) 

(10£00) 10.4 (23.4) 

(405) 11.8 |4JJ> 

(1.124) - (445) 

(8.400) 14.4 (15-0) 

(77,060) 25.31 (25.05) 

(12£00) 12.7 (20.4) 

(4,333) ZB (53) 

(425) - £L2) 


DMdeodr 
per riwre (p) 

53 (53) 

051 (078) 
05 (23) 

* H 

11.13 fTOLZr 

- IM) 
Uja (135) 

- . (062) 

2.0 B 

5.0 (4.Q 

- r 

.03(0648) 
235 (535) 
735 V&} 
7833 : (-) 

4.0 (4.0) 
2.15 (2.15) 
373 1343) 

2373(2318} 

2.0 ( 20 ) 
43, (43) 
an 

1535 <T535) 
53 (5.11 
2.0 (13) 
6.6 (63) 

0.7 (0.7) 
3.0. 1W0) 
43 (83) 

4.85 . (43) 

- • . H 
435 <4.5] 

9.86 (925) 
73 (7.0) 

* (53) 

13 (22) 


INTERIM STATEMENTS 


Company 

Hattyeai 

to 

Pre-tax proto 

dMdands* r 
paraheiefiO 

Automated Security 

May 

14300 

(13300) 

2.07 

(13) 

Campari taTL 

May 
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(1380) 

3 JO 

(2-5) 

Centra) Motor Auc. 
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(843) 

lb 

(1-0) 

Chelsea Man 

Sept 

329 L 

(48) 

- 

(03) 

EuraOwnn tort. 
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4370 

(8.390) 

23 

(2.S) 

rmi "AJi ■i3S3 
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44300 ■ 

(34.700) 

• 

' (*) 

nemtog American’s 

Jun 

- 

H 

0.5 

103) 

General Cone. bnr. 

Jun 

1,820* 
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43 

H3) 

tovicta Sound 

Mar 

240 L 

07) 

- 

H 

MIcrogeB Holcteige 

Apr 

*330 

(4330) 

Z2 

(22) 
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3,150t 

(3.4301) 

13 

(13) 

Ryan Hotels • 

Apr 

509 L 

(362) 

05 

(03) 

Shoprfte Group 

Apr 

126 

(930) 

- 

« 

Trfflon 

Mar 

788 L 

(161) 

- 

H 

Trust of Property 

Jun 

32§§ 

(335f) 

- 

<*) 

Wten Investment 

Jun 

8350* . 

(6,900*) 

23 (2^5) 
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RKMffFS ISSUES • • 

Btea Reaourees la to raise K11 Jra via a 1-toM righta issue at 21*0. 

Expteura HoUtoga to to raise £33m via a 1-toM rights issue at 14p. ‘ 
llawalauu is to rafea £l.8m via a 1-tor4 right* Issue at 75p. 

Howdew Groisi Is to raise £303m via a 1-for-l rights Issue at 30p. 

Jteeke (Wlfltam) to to raise £205m via a rights Issue of convertible preference 
shares. . ^ 
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US Smaller Companies 

a £20m placing. 
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Aberdeen Trust 
AIM Groan 
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Windfalls 

ilt for choice - 
but choose wisely 

Xtohn A uther s reviews the opportunities for those 
with a lump sum of £50,000 to invest 
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] ”Tt THE financial Winds 
rjdow £50,000 into your lap, 
i the choices which con- 
_ front you could leave you 
off-bfclance. 

Even advisers have prob- 
lenisl Tour age. income. anH 
^^b^drcu m stances all affect 
'“***■= yotn* .choices. Investing for 

u " gtowtbis sensible in middle 
age; . with a high salary coining 
in, but as retirement 
approaches, : income becomes 
more important. 

However, the bewildering 
number of possibilities is in 
some .ways a good sign - 
diversification makes sense. 
Any gbod adviser will tell you 
to hedge your bets by opting 
for several investments. 

■ This should be clear from 
the. plan devised by Clive Scott- 
Hopjdns, of independent advis- 
ers- Towry Law, who has 
designed a portfolio for a 
higher rate tax-paying client 
^aged between 50 and 60. 

W Scott-Hopkins would put 
£6^00. into a Personal Equity 
Plan -v (Framlington High 
Income); £10,000 into a Busi- 
ness ~Rr pandnn Scheme com- 
pany (Sun Life BESRES); £3,000 
into a Tax-Exempt Special 
-Saver 'Account (Leeds & Hof 
’beck); £10,000 into a with prof- 
its bond (Prudential); £10,000 
into an annuity-linked endow- 
ment (Clerical Medical); and 
£12,000 into a “High Rise” port- 
folio of unit trusts, which was 
constructed by Towry Law, 
r and consists of six high income 

unit frUSta. 

; "The choice made by John 
. of accountants Binder 
Hamlyn, is not so very differ- 
ent, showing that experts are 
>led tO similar conclusions. 

c -Wells would put £5,000 in 


-;s 


index-linked National Savings 
certificates (Fifth Issue); 
£10,000 into zero-dividend pref- 
erence shares of investment 
trusts (he likes Klein wort Ben- 
son’s current High Income 
issue); £10,000 in an assured 
tenancy assured exit BES com- 
pany (Johnson Fry’s current 
Third Super Growth scheme); 
£12J)00 into two PEPs investing 
primarily in unit and invest- 
ment trusts (one for each 
spouse); and the remaining 
£13,000 into unit and invest- 
ment trusts (Binder Hamlyn 
prefers Mercury and Schraders 
among fond managers). 

The following suggestions 
only begin to make sense when 
yon have a worthwhile lump 
sum. They might all be lucra- 
tive, depending on your aims. 

■ Gilt plans. Government secu- 
rities carry fixed interest and 
therefore underperform equi- 
ties in the long term. But they 
are "safe* and thus make a 
sensible home for part of your 
windfall Further, some clever 
plans take advantage of the 
guaranteed returns to allow 
significant growth. 

Partridge Muir & Warren has 
a scheme which uses a £50,000 
lump sum invested in gilts to 
fund a ten-year with-profits 
endowment policy. Each 
annual premium comes to 
£6,34&84, paid out of gDts as 
they are redeemed. Investing 
this premi u m over ten years to 
1989, 1990 and 1991 would have 
resulted in final pay-outs, from 
Standard Life, of £164,111, 
£165,758, and £154,249. Average 
pay-outs over the last ten years 
were £151,997, a compound 
growth rate of 15.45 per cent 
The plans are not spectacular, 
but given the underlying secu- 


rity they are well worth 
looking at. 

■ Assured Tenancy BES com- 
panies. These have become 
much more ingenious in the 
last few years and the finan- 
ciers sponsoring them have 
managed to cut out a lot of the 
risk. If you pay tax at the top 
rate they make sense, but 
ignore the over-excited claims 
which many sponsors make. 

BES investments work 
thanks to generous tax incen- 
tives (which would almost cer- 
tainly go after the first Budget 
of a Labour government). Tax 
is refunded at the full 40 per 
cent rate, so that you only part 
with 60 per cent of the value of 
your initial investment. Gains, 
realisable' after five years, are 
free erf tax. Maximum invest- 
ment per tax year is £40,000. 



T 


hat is the good news. 
The bad news is that 
the tax breaks are 
only so generous 
because the investments in 
themselves are not that good. 
Assured tenancy housing 
needed a government boost, 
and it is not the most lucrative 
investment available. 

To combat this, several spon- 
sors have obtained covenants 
from other organisations - 
usually housing or 

u n i ve r si ties - to boy the bous- 
ing stock for a fixed price after 
five years. A guarantee from a 

bringing amanriatinn nannn t be 

compared with a deal under- 
written by the Bank of 
England, but it should still 
allow you to sleep fairly easily. 

The tax relief allows spon- 
sors to offer very big yields 
over the five-year term - 
Johnson Fry's latest issue 


works out at 27.7 per cent per 
annum. Provided growth and a 
gflfp writ are assured (and this 
cannot be said of many of the 
early, disastrous BES offers, or 
of many current issues), 
accountants and advisers now 
seem prepared to trust the 
BES. 

■ Single premium with-profits 
investment bonds. These differ 
from the better known unit- 
linked bonds in being less 
risky, but less flexible. 

The “with-profits” process 
will probably be familiar to 
you if you have an endowment 
policy. Each year, the life com- 
pany will declare a bonus 
(known as the annual or rever- 
sionary bonus), and there will 
be a further “terminal" bonus 
when the bond finally pays 
out This way the peaks and 
troughs of the equity market 
are smoothed, although you 
have to wait for bonuses. Sisk 
is very low, so they make an 
attractive alternative to unit 
trusts for the risk-averse. 

However, you need to bate 
taking risks before you opt for 
this route ahead of unit trusts, 
because the funds pay more 
tax, even if you are a non-tax- 
payer. Wells puts it this way: 
“As an accountant I rii alike the 
fact that they pay more tax 
within the fund.” However, 
Colin Jackson, of Baronworth, 


says that yon should not 
object, provided yon choose a 
good life office - be recom- 
mends Standard Life. Other 
possibilities include Norwich 
Union and Prudential Holbora. 

The commissions paid by life 
offices to intermediaries - 
usually about 5 per cent - are 
higher on thtw bonds than on 
unit trusts. Therefore, ask your 
intermediary to refund part of 
his commission. As Jackson 
puts it: “Any adviser can easily 
give up part of his commis- 
sion." 

■ Zero-dividend preference 
shares. These sound arcane, 
and they are. Split-capital 
investment trusts offer some 
shares which pay no dividends 
at alL However, they will be 
repaid at a substantial pre- 
mium to their initial price. 

All of this rise, technically a 
capital gain, is immune from 
income tax. If your annual cap- 
ital gains are within the 
threshold of £5,500 per annum, 
this means you get the full 
gain free of tax. Wells also 
points out that the returns are 
relatively predictable - of cur- 
rent issues, KLeinwort Benson 
is offering 1L5 per cent per 
annnm q pd Gartmore Scotland 
1L33 per cent 

■ Next week: how to invest a 
windfall of £100,000. 
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I ’ V IMPORTANT Inland Reve- 

I nue regulations governing 

■- Small self-administered 
„ -4- pension schemes (SSASs) 
.jwere -tabled this week to start 
^operating on August 5. 

- - Small schemes established 
after that date will be subject 
tba limit on “self-investment” 

; f unding their own compa- 
Iniqs. This limit will be 25 per 
-cent of scheme, assets during - 
•the first two years of theft- 
existence. 

• Current schemes will con- 
tinue to be subject to the 50 per 
cent limit that dates back to 
|1979. New restrictions, on such 
lihattejx as scheme transactions 
with members and stricter 
monitoring, will be imposed. 

A small self-administered 
.pension scheme, often referred 
to as a director plan, is a 
. scheme with fewer than 12 
? members who are usually 
directors and often big share- 
r holders of their companies. 
The directors usually appoint 
themselves' as trustees and 
-hence retain control of the 
investment of the scheme 
assets. It is possible to set up a 
scheme even if there is only 
one member and there are 
many husbandTand-wife 
» s chemes. 

Such schemes can be an 
important source of small com- 
pany finance, particularly in 
times of recession when bank 
'loans and other forms of exter- 
;ual finance may be difficult to 
° come -by. Directors who lend 50 
per cent of their scheme assets 
back to their companies are, of 
course, putting their retire- 


Small pension changes 


ment savings at risk. 

These small schemes per- 
form an economic function in 
recycling pension savings back 
into the small company sector,' 
as opposed to being siphoned 
off in the form of insurance 
premiums to be invested usu- 
ally in large companies or in 
government securities. 

In addition, the directors 
who join a SSAS usually avoid 
paying the substantial manage- 
ment charges of insurance 
companies. AH the money in a 
SSAS will normally be avail- 
able to pay benefits, since the 
company itself will separately 
pay professional fees to the 
actuaries and consultants who 
set up the scheme. 

However, directors do have 
to be careful that they select a 
genuine self-administered 
scheme and not an insurance 
company product that is mar- 
keted as a SSAS on the 
grounds that it provides a loan- 
back facility or allows the 
directors some say in the selec- 
tion of investments. 

These imitations or 
“hybrids” have usually been 
designed to accommodate the 
insurance company’s “bidden 
charging” system, which Is 
needed to finance commissions 
generally payable for this type 
of insurance business. Many 
companies have believed that 
they were investing in a genu- 
ine SSAS mily to discover that 


the assets on which they 
wanted to raise a 50 per cent 
loan wore severely depleted by 
the insurance company 
charges, or even that no loan 
was possible unip«« the com- 
' pany could provide, extra secu- 
rity. 

The future of SSASs as a 
source of corporate finance 
was threatened by the propos- 
als announced by the Depart- 
ment of Social Security at the 
end of 1989 to Incorporate a 5 
per cent pension scheme 
Investment limit on the aggre- 

Dryden 

GiUmg-Smith on 
new rules for 
director plans 


gate of loans to the employer, 
shares in the employer’s busi- 
ness and property rented to the 
employer. 

While it was generally recog- 
nised that for most pension 
schemes this was a prudent 
measure of employee protec- 
tion, restricting “self-invest- 
ment” by SSASs would damage 
many small ami medium sized 
companies - particularly if 
the provisions were to be retro- 
active and require the repay- 
ment of existing loans and the 
sate of company properties. 


In the event, representations 
to government by such bodies 
as the Institute of Directors 
and the Confederation of Brit- 
ish Industry resulted in 
schemes classified by the 
inland Revenue as SSASa’ 
being excluded from this gen- 
eral provision - if all the 
members are trustees and sign 
a piece of paper agreeing to 
each loan. These provisions 
were not incorporated in the 
1990 Social Security Act, but 
will be covered by DSS regula- 
tions which are still in Draft 
form and are expected to be 
operative from February 1 next 
year. 

The Inland Revenue will nor- 
mally classify a scheme as a 
SSAS where there axe fewer 
than 12 members, unless the 
parties are totally uncon- 
nected, or all the money is paid 
to an insurance company and 
there are no special loanback 
options, enabling the scheme 
to be classified as a hybrid 
SSAS. 

SSASs are the only schemes 
on which the Inland Revenue 
impose restrictions on invest- 
ment Following restriction on 
loans to the employer to 50 per 
cent of scheme assets in 1979, 
the Revenue put forward Draft 
Regulations in 1987 which 
would have restricted loans for 
all schemes, old and new, to 25 
per cent of assets. 

These draft regulations re- 


appeared in July last year, 
with certain changes, and 
detailed talks about them have 
taken place with relevant pro- 
fessional bodies during the 
past year. The most important 
concession has been the reten- 
tion of the 50 per emit celling 
on loans for existing schemes, 
which means schemes legally 
established by August 5 this 
year.S©vthere may still be time 
for the odd latecomer to get 
through the door. 

The combined effect of hav- 
ing a 5 per cent self-investment 
limit m general employee 
schemes and the new limits for 
director plans may make it 
worthwhile for some directors, 
currently in main company 
schemes, to take a transfer 
value (TV) and switch to new 
director plans. 

These TVs are often substan- 
tial, but on schemes set up 
after August 5 they cannot be 
included in the assets, when 
calculating the wunrimnm loan 
during the first two years. For 
the higher paid, care must be 
taken in such moves to avoid 
being caught by the 1989 
Finance Act wwntng* cap. 

The recession inevitably 
makes loams to the employer 
the number one investment 
option in many companies. 
Most of the SSASs in which I 
have been involved have been 
well managed by directors. The 
knowledge that they can bor- 
row in tough tj jmpy has been a 
provider of peace of mind. 

. ■ Dryden GilUng-Smith is 
managing director of Employee 
Benefit Sendees. 



THE BEST RATES FOR YOUR HONEY 


I. ... - Account 

Notice/ UUmn Rats tat 

Telephone term depoett % paid 

’INVESTMENT A/Cfo and BONDS (Gross) 



Southdown BS 
Cheltenham & Gloucester 
Allied Trust Bank 
Norwich & Peterborough BS 
National Counties BS 
tambeth BS 
Bradford- A Bing ley 


SuperSaver 
London Share 
2 mth Not A/C 
Special 85 
90 Day A/C 
2 Yr Term Share 
Maxknlser Elite 


0273 471671 
0462 372372 

071 626 0879 
0733 371371 
0372 742211 
071 928 1331 

0274 5S5555 


Instant 
Instant 
2 Mth 
85 Day 
90 Day 
2 Year 
1 Year 


£1 11.50% 
£2£0012J25% 
£2,001 1257% 
£10,00011.85% 
£25.00012.85% 
£5001240% 
£25,000 12.83% 


Yly 

Yly 

Yty 

Mly 

Yly 

Yly 

Yly 


TESSA* {Tax Free) 

National Counties BS 


0372 742211 

5 Year 

£3,000 14.50% 

Yly 

Leeds & Holbeck BS 


0532 459511 

5 Year 

£1 14.00% 

Yly 

West Bromwich BS 


021 525 7070 

5 Year 

£150 14,00% 

viy 

■i Lambeth BS - • - 


071 928 1331 

5 Year 

£20 14.00% 

Yly 

HIGH INTEREST CHEQUE A/C* (Grass) 

Caledonian Bank . 

HiCA 

031 556 8235 

Instant 

£1 10.50% 

.Yly 

National Mortgage Bank 

High int Sav A/C 

021 712 2801 

Instant 

£50011.50% 


v • “ • 



£2,000 12.00% 

h Y 

Chelsea BS 

Classic P/Acc 

0242 521391 

instant 

£10.000 11-80% 

Yty 

» 



£25,00012^0% 

y»v 

Northern Rock BS 

Current A/O 

091 285 7191 

Instant 

£25,00011.81% 

Mly 

OFFSHORE ACCOUNTS (Grass) 

C & G Channel Islands Ltd 

Guernsey Gold 

0800 717505 

Instant . 

£2SJ)00 11.80% 

Yly 

^Bradford & Bing ley Douglas 



100,000 12J55% 

Y»y 

Maxi miser ind 

0824 662883 

90 Day 

£5.000 11.50% 

Yly 

Yorkshire BS Guernsey 

ty shore Kay Extra 

0481 719898 

180 Day 

£50.000 13.00% 

Yly 

?: C & G Channel Islands Ltd 

Guernsey Bond 

0800 717505 

12 Mth 

£10,0001225% 

OM 


GUARANTEED INCOME BONDS (Net) 



Canada Life FN 

0707 51122 

1 Year 

£50,000 

920% 

Yly 

;! 

Financial Assurance FN 

081 367 6000 

2 Year 

£5400 

9.20% 

Yly 


Consolidated LHe FN 

081 940 8343 

3 Year 

£2.000 

945% 

Yly 


Consolidated Life FN 

081 040 8343 

4 Year 

£2,000 

9-30% 

Yly 


Consolidated Life FN 

OBI 940 8343 

5 Year 

£2,000 

950% 

Yly 


NAT SAVINGS A/Cm A BONDS (Gran) 


Investment A/C 

1 Month 

£511.00% 

Yly 

Income Bonds. 

3 Month 

£2,00011.75% 

Mly 

Capital Bonds C 

5 Year 

£10011.50% 

OM 


NAT SAVINGS CERTIFICATES (Tax Bn—) 


36th Issue 
5th Index Linked 

Childrens Bond F 


5 Year 
5 Year 

5 Year 


£25 8. 50% F OM 
£26 AS0% OM 
+ lnfln 

£2511.84% OM 


I hcSM i 


> vGreip tqrtiwi Rato. PhwJ; rusd to** t**ii* f .«>ai „ ... 

Source: MoncyHct*. The Monthly Quid* to kwmuntflt tiW 




More lenders cut 
home loan rate 


AFTERSHOCKS from last 
week’s cut in base rates moved 
many lenders to make 
improved mortgage offers this 
week. However, the prolifera- 
tion of discounts and offers 
makes comparisons difficult 
for borrowers. 

Britannia made a grand ges- 
ture by cutting its rate for new 
borrowers by a fall percentage 
point, to 1L45 per cent, with 
immwtiatp effect. The society 
added the extra incentive that 
this rate will be capped until 
the end of this year, although 
it could still be allowed to fell. 

The society also haa a dis- 
count for first-time buyers, 
which would allow them to pay 
only 9.45 per cent during the 
first six months of their loan. 

Cheltenham & Gloucester 
announced a cut in its base 
mortgage of 0.6 percentage 
points, producing a rate of 
RL85 per cent for new borrow- 
ers, including a 1 per cent dis- 
count over the first year for 
loans of 80 per cent or less of 
the property value. For borrow- 
ers of 81 per cent of house 
value or more, the rate is LL85 
per cent 

Chelsea undercuts this with 
a 0.5 percentage point cut to 
11.75 per cent. An added dis- 
count of L3 per cent, subject to 
the same conditions imposed 
by Cheltenham & Gloucester, 
brings the rate down to 10.45 
per cent First-time buyers can 
qualify for this discount- on 
loans up to 95 per cant of the 


value of their house. 

Meanwhile Abbey National, 
keen to attract young buyers, 
-has extended its first-time 
buyer discount erf L5 per cent 
to January 1993. 

Scarborough went against 
the trend of aiming for newer 
borrowers with a discount 
which will be of most interest 
to what the society calls the 
“mature” market Borrowers 
wiU only qualify for the dis- 
count, of 2 percentage points, if 
they only want a Iran to cover 
70 per emit of the value of thedr 
house. Few first-time buyers 
win fan into this category. 

- The offer, which t ranslates 
into a rate of 9 35 per cent Is 
open on new loans and remort- 
gages from a mint mum of 
£80,000 up to a maximum of 
£150.000. No application fee is 
charged. The discount remains 
in force for six mnwtha. 

Natiomal & Provincial is cut- 
ting its rate to iijik per cent 
with immediate effect for new 
borrowers. 

Savers have less reason to be 
happy. For example the new 
Lloyds Bank TESSA rate is 11 
per cent. Other saving rates 
have been reduced - £5,000 in 
a Lloyds investment account 
would earn 8 j 9 per rent (from 
9.4 per cent). In a 30 day 
savings plan it would earn 9A 
per cent (from ioa per cent), 
and in instant saving 91 per 
cent (down from 9.7 per cent). 

John Anthers 


A golden hand- slap 


IN THESE days of rising 
unemployment, one of the few 
consolations for redundant 
executives -is the knowledge 
that their pay-off will enjoy tax 
relief. But this well-established 
exemption has recently suf- 
fered a two-pronged assault 
from a formidable pair of 
adversaries - the Inland Reve- 
nue and the House of Lords. 

Under the 1988 Taxes Act, 
the first £30,000 of a payment 
to an employee “in conse- 
quence o£ or otherwise in con- 
nection with, the termination 
of the employment” is free of 
tax. Anything more will be 
fully assessed as employment 
income. So the mavimnm sav- 
ing for a higher-rate taxpayer 
is UZfiOO. 

It might have been assumed 
that this relatively modest 
limit, backed by the explicit 
statutory wording, would have 
kept this relief out of the Reve- 
nue’s reach. But the fagnum is 
determined to block all possi- 
ble tax avoidance avenues. 

Burled in the small print of 
an obscure official memoran- 
dum - where only the keenest 
fiscal archaeologist was likely 
to find it - is a statement 
which has thrown the status erf 
the “golden handshake” 
e xem ption into confusion. 

The controversial paragraph 
- in a memo published In 
March- - expressed the tax- 
man’s view that a termination 
payment could be character- 
ised as a “rBtinp ment benefits 
scheme”. This would bring into 
play the byzantine roles on 
pension benefits - leaving no 
room for the £30,000 tax break. 

Acknowledging the uncer- 
tainty which these remarks 
have engendered, the Revenue 
has promised to bring ont a 
frill statement of practice In 
the next few weeks. 

In advance of publication, 
the noises from Somerset 
House are reassuring. In the 
first place. It seems dear that 


mid-career executives - 
whether made redundant or 
simply changing jobs - need 
have no concern. 

The real focus of the tax- 
man’s angst is the retiring 
.director or employee who sees 
the £30,000 exemption as a way 
of expanding the generous tax 
reliefs - including a tax-free 
lump sum - which he will 
enjoy on his pension benefits. 

Bat while the Revenue is 
blowing the whistle on this 
type of arrangement, it is 
unlikely to attack a genuine 
compensatory payment to a 
retiring executive who is being 
forced oat (Whether the Reve- 
nue will always be able to tell 
the difference between volun- 
tary and compulsory retire- 
ment is another matter. A pro- 
spective £12,000 tax saving may 
be a powerful inducement for 
employer and employee to 
agree that they have fallen out 
with each other.) . 

While the Revenue has been 
busy hine fti ng this gap in its 
defences, at the other end of 
Ihe pitch it has scored a 5-0 
victory over the taxpayer in 
the House of Lords. A particu- 
larly satisfying result, no 
doubt, since its opponent was 
Peter Shilton, the erstwhile 
England goalkeeper. 

Nor could Shilton blame the 
result on a lack of judicial rec- 
ognition of his contribution to 
England's sporting glory. 
Unlike the judge who needed 
advice on whether “Gazza” 
was a rugby or soccer player. 
Lord Templeman praised Stil- 
ton as a “world-famous goal- 
keeper who made miraculous 
saves because he was an hon- 
ourable man.” But the miracles 
did not extend to saving tax. 

The case arose out of Shil- 
ton's transfer from Nottingham 
Forest to Southampton in 1982. 
In addition to an £80,000 
“golden hello" from his new 
chib, Shilton received a further 
£75,000 from Forest who were 


anxious that the deal should go 
atwwri bo that they would get 
their agreed fee of £325,000. 
The Revenue asserted that the 
£75,000 should be taxed in frill 
because it was linked to his 
new. job. The contrary argu- 
ment - which succeeded in 
the High Court and the Court 
of Appeal - was that this was 
a termination payment in 
respect of the Nottingham job 
and the first £30,000 should 
therefore be exempt 

The reasoning of the lower 
Courts was that since the 
£75,000 had been paid by For- 
est which had nothing to gain 
from Shilton performing his 
new role as Southampton . 
goalie, the money should not 
be taxed as emoluments under 
his new contract Lord Temple- 
man kicked this firmly into 
touch. “I prefer the simpler 
view that an «nnlnment arises 
from employment if It is pro- 
vided as a reward or induce- 
ment for the employee to 
remain or become an employee 
and not fra- something else.” 
Since the £75,000 was designed 
to induce Shilton to become an 
employee of Southampton it 
was taxable as salary. 

By this decision, the law 
lords seem to have shut the 
door on any attempt to use the 
golden handshake concession 
as a route to mitigate the tax- 
ability of golden hellos. 

Combined with the memo 
attack on scheming pensioners, 
this development highlights 
the Revenue’s determination to 
confine the £30,000 exemption 
within narrowly-defined 
boundaries. But genuinely 
redundant executives, for 
whom the £12,000 tax saving 
wQl be a much-needed cushion 
against future uncertainties, 
should have nothing to fear. 

David Cohen 

David Cohen is a partner m 
the law firm of Paisner & Co. 


Directors’ 

Transactions 

IF ONE EXCLUDES option-related 
sales from this week's list one 
can see how director purchases 
stand out The amount of money 
being Invested is also relatively 
large. 

ADT featured in last week's col- 
umn. Michael Ashcroft has now 
been joined by several other 
directors, with Increasingly large 
investments being made. How^ 
ever, the amount of money being 
Invested remains small In relation 
to the. divestment over the pre- 
ceding 18 months. 

-Olrector- buying of Barry Web- 
mi Oareha res In February wqs fol- 
lowed by a £1 rise In the share 
price. Shares have lost that pain 
and more since then but almost 
all the board picked up stock last 
week. Significant buying has been 
seen In the small clothing com- 
pany Stirling Group In which 
three directors have Increased 
their holdings substantially. 

Director sales this week are 
less significant than usual, the 
only transaction of . real size being 
by the chairman and chief execu- 
tive of Polypipe, a pipe manufac- 
turing company. Polypipe's 
shares have performed extremely 
well over the last year and are 
not far off the ail time high. The 
sole of shares In J Sains bury was 
to enable the director involved to 
take up his rights entitlement • 
Angus MacDonald, 
Directus Ltd 


DIRECTORS" SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED A USM) 



No of 

Company 

Shares 

Value directors 

SALES 




Dencora , — 

50,000 

63 

1 

Enterprise Oil 

86,716 

464 

3* 

Hogg Group 

13,062 

25 

1 

London Inti 

83,840 

215 

•J • 

Meyer lntl„ 

25.000 

108 

Hj • 

Polypi pa 

2,400,000 

4,128 

1 

RCO.. 

20,000 

59 

1 

Redland 

79,387 

426 

3" 

Rothmans. ; 

100,000 

965 


Salisbury J. _ 

12.500 

44 

1 

Smith & Nephew ^ 

50,000 

. 65 

| • 

Wagon Industries 

29,840 

118 

•f • 

Warner Howard 

10,000 

20 


WoJsetoy— — 

80,483 

233 

4 ■ 

PURCHASES 




ADT(ADRs)... 

150.000 

852 

5 

Barry Wehmlller^ 

65,000 

79 

6 

Bfo-toolates — — 

100,000 

25 

1 

Carefo 

33400 

41 

2 

Carl tele. — „ - 

335,040 

59 

1 

Dean & Bowes.. — _ _ . 

89,119 

59 

1 

Eve red Bar don 

40,000 

30 

1 

Harris (Philip) 

25.000 

30 

1 

Unread. — 

33.108 

23 

3 

Premier C 'so II dated — — 

120.000 

59 

2 

Shaw (Arthur) 

75,000 

37 

1 

Stirling Group „ — 

300,000 

74 

3 

TSB (C.I.)— 

10,000 

13 

1 

United Energy.. — 

3,401.546 

35 

2 

Value expressed in £0009. Com pan tea must rotHy the Stock Exchange within 5 

working days of a share transaction by a director. Thte list contains all 


transactions. Including the exercise of options [*) it 100% subsequently sold, with 

» value over £10,000. tntormatlon roleasad by the Stock Exchanges - 12 July 1801. 


Source: DtreoAM Lftf, Edinburgh 



In 1987 we first 
threw ourselves Into 1824 
investment management and life 
insurance around the world Since 
then we've made quite an impact 

Today you’ll find us in for-flung 
places around Europe, Asia and 
America. 

The CMI Group of Companies 
is the international arm of the 
Clerical Medical Investment Group. 

Our organisation, which Indudes 
one of the oldest and most respected 
Insurance and investment manage- 
ment companies in the UK, has 
over half a million policyholders 
and funds under management of 
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MINDING YOUR OWN BUSINESS 


Metal basher aims 


for full capacity 


Nicholas Lee visits a company trying to buck the recession 


F OR PETER Hamlett the 
worst part of going to work 
is the knowledge that bis 
company is only operating 
at 70 per cent of its capacity. 

The company is Rio, a profitable 
engineering business in the heart of 
the Midlands* Black Country, which 
has built up a reputation for quality 
and fast delivery since 1985. 

The problem for Hamlett and his 
codirectors, Keith Lunn and Nigel 
Williams, is that growth in turnover 
has slowed greatly within the last 
six months. Unlike the majority of 
their competitors in the recession' 
hit manufacturing sector, they are 
comfortably maintaining produc- 
tion levels. But every time Hamlett 
looks at his shop floor be can see 
the spare capacity and he is deter- 
mined to fill it 

Hamlett is always looking for a 
quicker and more efficient way of 
doing things. He walked out of his 
job as a production manager in 1983 
because his attempts to Increase the 
company’s production were frus- 
trated by what he saw as short- 
sighted management 
He decided to prove his point and, 
after buying a belt-driven saw for 
£25 one Sunday morning, he set to 
work the next day. Within 15 
months be had earned enough to 
bn; decent machinery and establish 


Rio Stainless Engineering with two 
others. Doug Collins was responsi- 
ble for fiiiaii rial control and Rita 
Talbot h«r»npd all the administra- 
tion. They provided an infrastruc- 
ture into which the company could 


Rio produced a profit of £40,000 in 
the first year, largely because Ham- 
lett worked 16 hours a day by him- 
self on the shop floor. As well as 
quoting for the work, he manufac- 
tured and despatched it himself. 
During the day he would do rela- 
tively straightforward local jobs; in 
the evenings he produced urgent 
work for the North Sea oil rigs, rely- 
ing on Red Star delivery. 

*T would usually get the job on 
the Aberdeen train at midnight The 
hard thing was to do a day’s work 
and then start all over again at six 
o'clock." 

His ability to maintain this work 
rate created the cash to build good 
steel stocks and expand without the 
burden ot bank debt Hamlett places 
particular emphasis on financial 
control. 

"Doug told me 1 had to make £35 
an hour for ten hours a day to cover 
the overheads. I always knew what 
was happening because he gave me 
the figures each month and the 
profit spurred me on. It was very 
important to see os moving 


forward.” 

By January 1986 Rio reached 
£11^00 a month and Hamlett recog- 
nised the need to recruit help with 
the Bales. Two engineering sales- 
men, Lunn Williams, who 
been intending to set up on their 
own joined for modest salaries and 
an equity sta ke in Rio. 

Lunn Williams have devel- 
oped a reputation for always saying 
yes. They invariably take the order 
and agree to the tightest delivery 
schedule, confident in Hand eft's 
ability to produce it. Lunn is adept 
at negotiating a deal, with a fine 
instinct for pitching the price in a 
competitive market and under- 
standing a customer’s real needs. 

“We have built up a good reputa- 
tion for problem solving,” he says. 

This combination of skins drove 
the company’s turnover to £30,000 a 
month and beyond by March 1988, 
to what was then the limit of the 
company’s production ability. 

This time the expansion route lay 
with new technology. In August 
1988 Rio bought a £65,000 computer- 
ised lathe (a CNC) from Japan. Hav- 
ing committed the company to a 
substantial loan, Hamlett had to 
wait for ten tense weeks before 

riUmunirt rose enoug h tO ntillsn the 
spare production capacity. 

“We received a £10,000 grant from 



Peter Hamlett (left), Nigel WUUams (centre) and Kefth Lunn of Rio Stainless Engineering are battling the downturn with a sales drive 


Nictate* Lw 


the DTI, provided the CNC created 
three new jobs within 18 months, 
which it did.” 

Higher turnover enabled Rio to 
generate enough profit to purchase 
two more CNC machines within two 
years, creating potential production 
capacity of around £100^)00 a month 
at current prices. The company also 
moved into its own purpose-built 
premises last year with the help of 
a £170,000 bank loan. 

Production has settled at around 


£60,000 a month with capacity 
divided between the old plant <40 
per cent), the CNCs (30 pear cent) 
and, as Hamlett sees it, 30 per cent 
loss. 

Aside from producing a technical 
brochure Rio had done no market- 
ing, relying entirely on word of 
mouth and reputation. But Hamlett, 
Lunn and Williams have recognised 
that if they are to move forward, 
they must find new markets and 
have commissioned a new corporate 


logo and brochure. The brochure 
will be mailed to prospective cus- 
tomers and followed up with a per- 
sonal call; it will also be used to 
make gristing customers aware of 
other services. 

“The pressure of work has pushed 
us in a certain direction because we 
try to react to customers' demands 
positively. Its now time for us to 
actively seek out the markets which 
our advanced production capacity 
can best serve," says Williams. 


The company has taken on- two 
extra production workers, a sales 
ffngin*M»r and a receptionist Within 
the last month. 


Hamlett says: “I know we’re buck- 
ing the trend, but 1 also know we’ve 
got more to offer. We cut metal day 
by day, and we do it welt" 

■ Rio Stainless Engineering, Unit l # 
Neptune Industrial Estate, Owen ‘ 
Road, WillenhaU, West Midlands, 
WV132PZ. 0902-637755. 


Y OU HAVE bought a PC 
and yon want to buy 
packages for word pro- 
cessing, spreadsheet and 
database to go with it For word 
processing you could go for the 
market leader WordPerfect (£425), 
for spreadsheet an obvious choice 
would be Lotus 1-2-3 (£395) and far a 
database Ashton-Tate's dBase IV 
(£595) must be front runner. Com- 
bined total £1,415. Alternatively, 
you might try Logotron Eight-in - 
One Professional which gives you 
all three applications plus a few 
more for a mere £43. 

Eight-in-One has been around far 
some years now gaining a sound 
reputation for offering a cheap, 
basic set of tools for the non-expert 
PC user. True to its name, it com- 
prises word processing, spreadsheet, 
database, mail merge, outliner, 
graphics, communications, and a 
desktop organiser. Authors Spinna- 
ker Corporation of Boston, Massa- 
chusetts, claim 4JJ0Q users in the 
UK, 22,600 worldwide - enough to 
make sure all the bugs are out The 


Computing/David Carter 

Golden words for the PC user 


package runs on twin floppy or 
hard disk machines. Technical sup- 
port is available free from the UK 
distributors Longman Logotron, 
(0223-323656). 

For this sort of price you obvi- 
ously will not get all the facilities of 
the heavyweight packages. The 
word processor win offer basic facil- 
ities for editing text but printed out- 
put will be typewriter-like; there 
will not be any opportunity to cre- 
ate imaginative page layouts or use 
different sized fonts. Spreadsheet 
will be strictly one dimensional, 
and it will offer a single “flat-file” 
database rather than the relational 
database required by the profes- 
sional programmer. On the other 
band, in my experience most busi- 
ness users only require a good text 


editor, one dimensional spreadsheet 
and flat file databa se anyway! 

r have been using Eight-in-One 
Professional for two months, princi- 
pally for word processing of letters 
and articles up to 4,000 words. The 
package offers a near ideal word 
processor for the basic user. Its pull- 
down menus are crisp and clear. 
Typing and editing are completely 
natural and very, very fast Having 
previously struggled with Locos- 
cript on the Amstrad PC W, I found 
Eight-in-One a breath of fresh air. 

At first yon rely on the menus, 
but as you get more experienced 
you find yourself beginning to use 
the quick function keys such as 
AltrU for Underline, Alt-B for Bold, 
Alt-C for Centre text Editing blocks 
of text is again natural. You type 


the F3 key, move the cursor to high- 
light the block, and then bit Return 
to be presented with a sub-menu of 
edit options. 

Recently an upgraded version, 
Eight-in-One Gold, has become 
available at £94 Most of us hope 
that one day we w£Q be able to 
afford a LaserJet printer for presen- 
tation quality output, so it is proba- 
bly better to pay the extra £50 for 
Gold, since it adds support for Las- 
erJet and a mouse. The other rea- 
son for going for Gold is the man- 
ual. Its 374 pages give Ear more help 
in illustrating the package than the 
laconic 146 of Professional. 

The Gold manual looks unpromis- 
ing at first Tutorial and explana- 
tory material are jumbled together 
and it makes the common error of 


trying to ex plain too much early on. 
But once you learn to skip some of 
the explanations and to get on with 
the worked examples, things 
improve. The author clearly knows 
his stuff and tells it in a 
down-to-earth, non-technical fash- 
ion, backing it np with plenty of 
practical examples by way of illus- 
tration. In particular. Appendices E 
and F which show you how to use 
basic DOS commands are invalu- 
able. 

The tutorials make a point of tak- 
ing you through examples you are 
likely to use yourself, later on. You 
use the word processor to type a 
memo, then the mail merge facilit y 
to send personalised standard 
letters. Using the database module 
you are shown bow to set up a file 


of customer names and addresses, 
and hOW to print mailing lahala for 

sending out catalogues to custom- 
ers. The database is flexible. If you 
have keyed in 100 records and real- 
ise you need to add fields or amend 
field lengths, yon can do so without 
having to restart from scratch. 

String searches are possible: 
when Mr Wolfgang A Mozart rings 
up to complain that his order is 
overdue, just typing in the charac- 
ter string MOZ retrieves it to the 
screen. In the spreadsheet exercises 
you develop projections for the first 
year’s sales of your new product, 
then convert the values into bar 
charts and graphs via the graphics 
module. With desktop yon can keep 
lists of contact addresses, have a “to 
do" list for the day, and there is a 


handy little device for quickly print- 
ing off a label or addressing an 
envelope. 

So, what cant you do with Eight- 
in-One? Wefl, it is slow at integrat- 
ing applications. Suppose, for exam- 
ple, you are typing a letter in word 
processing and wish to pull a table 
of figures out of a spreadsheet and 
include it in the text Now “seam- 
less integration” between applica- 
tions Is something reviewers get 
terribly excited about and it is a bit 
laborious under Eight-in-One.' But 
in real life how often do users need 
to do this sort of thing, I wonder? 

There are other quirks. ' The 
organisation of data files and direc- 
tories an the disk is pretty crude. 
But these are things you can live 
with. What is vitally important in 
any system Is its overall clarity 'and 
simplicity. And when it comes to 
simplicity Eight-in-One really hits ^ 
the buBs-eye because of its compact, *■ 
sensible menu stru c ture . This pack- 
age offers splendid value and can be 
strongly recommended to the 'basic 
PC user. 


MINDING YOUR OWN BUSINESS 


Knight Frank 
ZZ & Kuliev 


Proposed golf course 
at Bletchingley, Surrey 


5 minutes from 
Junction 6 on M25 


Founder members sought 

(AJRM/MJPA 07257) 


London: 071-02*) «S 1 7 1 
) l;mo\ tr Square. 1 .ondon IK <> \f I 


BUSINESS TRAVEL 
AGENCY 


Investor required for unique 
opportunity in fuBy licensed 
Central London Business Travel 
Agency. Substantial equity 
available. 


Write Box H8B47, Financial Tmm, 
On* Soutanak Bridge, 
London SEl 9HL 


MEKTMQHm «aM to sail 8 m poten- 
tially but waftldo alarm in tta world • In 
Spain e ftirtugai • Usty • Greece 9 
Belgium * Southern Ireland- Unttedi 
Security Product* Ud (manufacturers of 
over 30 alectronlo security product*) 
021-786 MOT. 


P f y aWi m d OriMr fm Chuhj 

RfaMKcaadloniifflna 
10* fraud interest only for 10 
yen. IntBicteedpuka ple«B 
contact Mr G C Thom* RCA. 
zfo The Somenct MM. Mash 
Lane, Hmtwarth Gate, 
Bridgmtcr, 

Somerset TA6 fiLQ 


{MMKMJIIION U* UK and Canadian taunt- 
oration law nnl« by SoKeMon. Plan 
contact Oran & Co. (te te p tanm 071 4*7 


BUSINESS WANTED 


MULTI NATIONAL 
COMPANY 



ADIfmONCTA 

SIGNIFICANT 

privately owned packaging group 
b seeking bnxmeasei with 
turnover* in exeexa of art* £3m; 
Preferably re l ated to packaging or 
production engineering. 

Write to Bex H8979. Ffandai Tara, 
One Soufliwxri: Bridge, 

London SEl 9HL. 


BUSINESSES FOR SALE 


SMALL FAMILY PACKAGING 
SUPPLY CO. 

[ is available for talc doe to ictireznmL 


TAsrer £400,000 pa. many yean 
e—b l Mi od, with new product 
devdepiMV. 

Write Boa B8963 Finan ci al Tima, 
Quo Sornfawsrk B ri d ge , 
London SEl 9HL 


in&MQ. CO. CONSUL Boauffiri Parted 
Fteakfenca and lleenud Country Club. 
Gntal potential, O/a tl4a.00Q STfl. T 
Ptetemm Stewart 0BK S49MS 


YACHTS AND 
POWERCRAFTS 


1 Ffy Bridge Sport Fisk 1 

1 TWtaCnopffijrmcddS mVA | 

| 490 boon, Air CowfitiBiiag.Radat;Loraa| 

■ bm a ral iC e caH§d«L Cnaa m iuai UL ! 

■ AtyepfepaUfiKblKuaf* I 

| BHtanfcYachlBrakeragr, 1 

■ 2SA,Naihpen,NY ■ 

516KI 3600 ftxJ16261*S4<OS)j 


PERSONAL 


AVTHQia Ydw book puMMtetf- Detail*; 
ExeaMwr Praaa el Lenten, 13 Knlgnis- 
tetoga Green. London, SWtX 7UL 


FOR SALE 


Otters invited tar amal group of 4 
ratal sports shops in prime 
precinct locations in S. Home 
Counties. TO £1JZm, gross 
profit 41%. 


Write Box No: H9507 financial 
Times, One Soufrmik Bridge, 
London SEl 9HL 


LEADING 

CONSERVATORY 

COMPANY 

with an established nationwide 
reputation for quality. Glass 
and joinery manufacturer 
Stiles £3M. order book £600K. 
The profits We badness For 
sale. For Anther information 
please write to; 

Baker Tilly, 
Chartered Accountants 
(RefCJL) 


2 Bloomsbury St, 
London WC1B 3ST. 


FINANCE CO. 

Privately owned, 
in specialised profession 


area, could be interested in 
joining huger group to 
ensure profitable expansion. 

Write Bar HUH. Hand Timer. One 
Soabwazfc Bridp, London SEl 9HL 


INVESTORS REQUIRED 


offering shares in a aev company. 

E u d l t— «a4fi«wr ha»aid e 

profit sharing sdrae, w4h ccotuoi of 
year tavomanz. 


Telephone £04371X501 to tpptj for 


THE BUSINESS 
SECTION 

Appears Every 
Tuesday ASatardsy- 
nease contact 

Gavin Bishop on 071-873 4780 
or 

Melanie Mika on 071-873 3308. 
or write to teem si 
Tbr Fnwndol Time*, 
OaeSoiahwv* Bridge. 
London SEl 9HL. 


TO 8EEK APPROPRIATE 
PROFESSIONAL ADVICE BEFOR E 

BtTEtuHQ mm caarnmnna 


HOTELS & 
LICENSED 
PREMISES 


HOTEL DE LUXE - 
60 Keys, Pool, edc. 

palm beach 

FLORIDA USA 
Price £3,750,000,00 
Cash: £1,750,000,00 
Unique opportunity to 
acquire a perfect hold. 
Write to Bax H89M, 
Ftaindtl Hma. 

One Southwark Bridge. 
London SEl 9HL. 


EDUCATION 


p Get ready for 1992, Learn French nows 

at Franco's ronowned 

INSTITUT DE FRANfAIS 

and its "complete immersion" course 
■ Very hi ghly trained and qualified teachers 

• A pro fe ss i onal adolt student bo4f' 

• An entire staff dedicated to your needs 

• A breathtaking setting on the Riviera 

8 t/a hrs a day with 2 meals 

8 levels : Beginners I to Advanced II 
Nad 4 week count start* S Aug^ 2 Sep. and all year 

i OS330 VHfcfcanctw'Mar KTQ20, FVawK. Td 03 01 88 44 Fto937692 17 


BUSINESS SOFTWARE 


To whtefe t* Ate xcc&mpLm Cchpkw 071-073 1590 / 071-407 5733 or write to Mark BallSmZh u 
sht Financial Tma. Our Somtkwmrk Bride*, Loedom SEl 9BL or F«=.- 071*73 3079 


SALES SALES SALES 
SALES SALES SALES 
MARKETING 
MARKETING 


B*a an absolute waste of your money to 
“woo-owll or sand your sates psopls 
Wt Into Om (laid without Aral profl ling 
and targeulng your prospsets. And than 
you nosd to Man trade of all B» vaiu. 
atta Infor ma tion gathered. Wo spaa- 
aflss In software and netwoite to do 
Jual to n t poc Sca lly tor Salas & Marfa*. 
Ing paoplo-to I nor boss sales and 
Improve praffis. 

land vMaa soon), cab: 


THE GENIE 4 TRADER 

Rant Th« Genie stock market Srader. 
Vos. on a low oost monody baste. Ws 
tool the system Is so brUOartt you will 
wont to continue wllh the rental Gonle4 
Is tta nod host rbtng to having a pro- 
toaslonal trader In yaw own home or 
tdfca. Designed by professional trad- 
era. Automatic signals, automatic stops 
and much more, world first works on 
any IBM co mp at i b l e computer. 

For demonstration. Information, cell 
Nigel Kmftoa 071-584 333S or Tom WB- 
Hsraa 0273^771335 Fax 0273 2B1S0 


Fast Press Button Sohitfans 
Your VAT. Costings and Cashflow 
famed. Use our easy to use Spread- 
sheets. You type Bw numbers In, ths 
Spreadsheet doss the rest. AvsBsbte 
tor Lotos & Excel SOLVE- IT SYSTEMS 
tor Business. For price and product list 
and Swift next day response. 

Phone or FU yen 1 Hams, tlnmsre 
Addrses. Phone ft Ptoc to ueih si s on our 
M hr AnsapbaoeJPax on OT1-4S9 71 S3. 


A complicated 
matter of wills 


Tab B72Z338 111 (ftoi 072MW8171 


EYE SPY DATA 
CAPTURE 

EYE SPY DATA CAPTURE la a powerful 


computer package that enables the 
T UarMwye i 


users d MariMfrEye to capture on dfek 
or print tore financial dan tram Markat 
l^e In fie form that Is moat appropriate 
to your nee ds . 

EYE WFY MARKET SYSTEMS 
lei Hoar. 17 8ptoft Road, 
caw. C HW nnsaW 

Fte USMS1771 


COMPUTER AIDED 
SALES AND MARKETING 

Breakthrough Is a comprehen si ve 
computerised sales A moritaUng pro- 
ductivity toot. Handles, contacts, pros- 
pects. dealers 8 productsJservtces. 
Produces totm tellers, sedan lists & 
reports. Manage sources, campaigns, 
costing, response followup, notes 8 
messag ing, A much morel 
SODCL, PRHPOST. London Htt 1BR 
TEL M1-8H-91M 
FAX W1-3U44U 


NEW NEW NEW 
WALL STREET Vs 3R 

improve your imresanra doriatoos or 
advice In Equities. Gilts. Currencies 
and Commodities by using 
WALLSTnffiTs powerful Charting Anal- 
yses. Automatic Buy/SmH Slpais, Over- 
bougMfeoUd tocBcatore and Real Tima, 


Intra- day Mu ltiple Portfolio updati ng . 

am CEE- 


WALLSTREET automatically 

FAX/ORACLE or other professional data 
toeds dbeaty mu yow Pc. 

Price lad. 

Teletext decoder ESBO + VAT 

For farther fatoret a l to a contort OIL US 


CHANNEL ANALYSIS - 

A NEW CONCEPT W7RAOINO 
A stand alone package or on addHtonei 
module to our TA or 3MPRO software. 
Using dosing prices only Charnel Anal- 
ysis will work out optimum short 
mad him 8 long term centred enve- 
lopes, encompass current price action 
and prelect tha envelopes Into the 
future. Works on shores, Indices, cur- 
rencies A commodtoes. 


TAKE ANY FLOPPY 
DISK— AND IMPORT 
THE DATA INTO YOUR 
COMPUTER. 

Bettor yet - convert the dots Into a 
format diet will appeal to your apphea- 
Hon software. Over 2.000 (Sflarant disk 
formats from which la choose; 3*. Sb'. 
6V' end B~. Also magnetic tape and 
data cartridges. InierModla supplies 
text and data conversion systems as 
woU as conversion txmjaax services in 
Leweo, Manchester and Cheltenham. 
Telephone <r tax tor baa Won nedo n 
to> tatorMedto Graph ic Syatoaw Lka- 
■td- Tefc 0373 473735 Pas 0373 471SS& 


312a High I 
Qroyrioe, Surrey CRO 1NQ 

Tat net eta «an Fas an i 


MWj. 


PLAN FOR YOUR 
SUCCESS using the corapre- 
bensbe ABP APPLIED 
BUSINESS PLAN 

Successful businesses need careful 
planning, control and constant monitor- 
ing. The Appflad Business Plan Is a 
most comprehensive planning and 
montortng p rog r a m m e now avriBahte ft 
can ran under Lotus, Excel, BigierCale 
or MuOtplan. Written by businessmen 
and accountants. ABp covers all 
aspect* of a business: Salsa. Coate 
PAL. Balance Sheets. Cashflow. VAT A 
much more. See below for details 


BUSINESS PLAN on 
LOTUS 123 

Save 300 hours at programming bu srr a - 
tton With -MBA Business plan VJr. 
Choice of two plane tor mamjteeturing 
or h ad ing businesses. Used in 25 coon- 
bias oe Lotus. Excel, SaporeOks 3 eto A 
elm guide enable s uun i p laUBn of your 
badness pisn In one day. ‘Best huri- 
ness plan !*ve ever eeen~ re marl u i one 
corporate benftsr. 

Mm E14S * VAT 

Sand or tn tor Ires Memtoton pack. 
MM - 


TECHNICAL ANALYST 

Six window graphics, optimisation, 
advanced scanning auto sup systems, 
comprehenslva gsnn, 12 ma’S. 12 
momentum indicators, batch procass- 
■ngiprintlna, and a whole tot more. 

The world' s moat powerful, easy to use 
and comprehensive technical analysis 


London or Luton at me Synergy 
headquarters. 


APPLIED BUSINESS 
PLAN on LOTUS 123, 
SUPERCALC, EXCEL or 
MULTIPLAN 

MutUbido or taaturaa tnctode: 

’ Fhw year I n te ra c fl re plan wfto Tsl 
year In mondia. 2nd In arts Me. 

■ Customized menus wJth pro mpts 
- Oobat & teaaanef wtavlf flexing 
85 page oomprahenshm 


» Moyto Verb CMS, Bristol B» 4JZ 
Tlfc 0272 737 44* F«XT W72 «««ee 


1-2-3- TAKEOVER 

Analyse the Ifnanetsl health of any 
company. Demo ns tr a te He commercial 
and financial strengths. Develop an 
aoq u loHlonifrl M . Price data Rnctodee 
VAn IBWcompeUbiee. Clear manual. 
Dish ate? 


BUY OR SELL? 

INDB0A Research, a household nemo 
tor top qualify tortmtaa! one/ytosjtoft- 
wore provides expert hetp with KOEX1A 
n. IKTRO. OPTIOH TRADSt end MOV- 
ING AVERAGE MANAGSL Superbly 
presented, easy to use. comprehensive 

manuals, an autaundtog range ot 1 * 0 - 
colors (Including our well known - 
KDSQA Hirsts"). In adtSHon we ollor 
■arXshope end free Jtoflins 


SopfUape ate d yet V. 

>T. For Inlo pack call: 


Price E12S + VAT 


Awfled BcsfMss fl sB w me Let 
*“1 Ctattofte ftrM, 
Blfli Avon BA1 2NE I Pax: nw 311383 


edu 


THE VANSUMD autre. 
BfKXADCASnfQ HOUSE. 
HBOUSBROUGH, TB1 SJA. 
Tsl (NCOS 

fiwflwaj 


support. Phone 0832^20349 or Fw 

0932-20344 or write to: 

MDOQA IWs sw Lf i. 18 Hveraoa 
WM to n o h T h aws . Surrey (UK] 

Km am 


PERSONAL CASHFLOW 

Preridee In^m enewere to your home 
hg yfag wttti Inst ant repwte. grepta. 
““toreMete. tank and credft cant 
reconcflisaoiK. Fun to usa. Aa reviewed 
end recommended in the FT convutina 
cmBen. Only CEO Indaahm with 30 day 
"•“"•Y-oecft guarantee. 


PRODUCTION CONTROL 
- COSTING SYSTEM AND 
CUSTOMER DATABASE 
FOR PRINTERS 

User frioodfr proBetont system enefaAng 


you to autoroato toe cost and control of 
your prinflng tabs trom India] enquiry, 
quotation, through to delivery and Invo- 
icing. Anybody can vrie It if aX levels, 
trom shop floor to admMstratien. FULL 
JOB PROCEBS, TRACK! NO. FULL OU- 
GHT DETAILS. WITH SUPPOHT AND 
TRAINING. EXISTING USERS HAVE 
INCREASED BALES AND PROFITS. 
LAPTOP MODULE FOR SALES. VISA 
OR AMEX. 

Tefc 0372 3S7187 Fa* BZ72 3571*1 
3 Unfcy SbeeL Bristol m BM 


IMPORTANT NOTICE 
AMAZING LIMITED 
OFFER 

ONLY £49^6 RRP£8&50 

PC Probe camWnea advanced diagnos- 
tics, system Informs Bon, otfWos. told 
benchmerit testing. B te easy to use but 
suited far toe advaneM end user and 
service technician. H quickly and easily 
puts yoa 'to the know* and back “up- 
and-runnlng* vfnuaUy every time a PC 
ghnss you e problem, 
tooridwide Co mputer Systems UmBed 
CZ Cmsrprtse Btstems Psrk 
Marsh Waft 

London EM UTE 
T#e B71-SJ7 7308 


» Htotato Craft. CeoareuHL 
Cambrfa CA13 BRJ 
Tetepfawe mao KMM5 


FIN-PLAN 

ra*WR^N to a powerful financial pisrv 
ntng Totems' lor Lotus 1 ^ 3 , sym- 
phony or SuporCfllc 4 8 & Covers 12 
mtoa pha 8 qtro. Eztonsta manta and 
c a mpr eta nalvo manual, fndudoa aensf- 
tlvlty analysis, flfapta, conaoiktation 
and numereos reports- Expandable. For 
new users and experienced ptannars In 
pratosetonal pr a ctfaea . indutoryA finan- 
cial I nau hi Bona. Standard PC with 
640K4- and hard dfak required, primp 
CITS to G 2 GS (eig). Sand ter deteJfa. 
BwMt-Teeh Ud, Hogea Heoea, Orand 
Canal Street, Dahlia 2 , he tend. Tefc 
fl«tB 2 A Fee *13130. Code ftem UK is 
0TMS3-1 


BANKING SYSTEMS 

Tedartoegy edveiwed* 

"User trtefkfly" 

"DaHversd an time' 

*To spactocation' 

“WHMn budgoT 

One oi Bw Bum largest buthting 
aootetias* comments. 

MuM Currency 
Hunt Ungual 


THE COMPUTER SOFT- 
WARE GUIDE 
GENERAL APPLICATION 
SOFTWARE 

SPECIFIC APPLICATION 
SOFTWARE 
SYSTEMS SOFTWARE 

Provfcfa a comptstanehm damns ot over 
V00! 


TW OSH 824097, Ftoe 062* 830703 


Now eveHehle on ofther dTtaeite or 
book lor Otof JO. 

Crown Pitolfahln g Trii bH MM 0622 


PERS-PLAN 

PBWHMt to a personaOTiousahold 

csridtow planner covering 12 mon ta , 
Bdaneiva menus wlto QiMlne help end 
manual. Pne-tormtnad with over fig 
variables. Many graphs and reports. 
Very wr to uM- Standard PC wfih el 
least S 12 K required. Price; £29 (ami, 
Pay by Vba. Aocacs or ctaquaMaft 
and iruttcata tflsk stes. 
tevaaLTacti Ud. Hogan Haase, 

Grad Canal Street, 

Dutton 2, trateed. Tab 813023 
A Fas; 813130. Code from UK fa 
(010-383-1) 


M Y 91 year old 
mother-in-law Is 
very active. She 
has made a will 
and left her estate to my hus- 
band who Is her only rffil d 
Unfortunately he does not 
enjoy good health and she has 
become obsessed that he will 
die before she does and is con- 
cerned about who will then 
Inherit her estate. 

I have told her that I will 
not, and advised her that, in 
the event of my husband pre- 
deceasing her, she should 
make a fresh wilL We have 
one child, who is married and 
has a daughter. Unfortun atel y 
my daughter and her family 
are estranged from my hus- 
band and mother-in-law. My 
mother-in-law is married - to 
her fourth husband - but the 
only other blood relatives are 
two of her nephews. 

If another will were not 
made before she dies who 
would then Inherit her estate? 
She has made oral requests for 
money and chattels to be given 
to children at her other time 
husband s but as thin is not 
written into the wfll I suppose 
it would not be legally bind- 
ing. 

■ Your mother-in-law’s bet- 
ter course is to execute a fresh 
will (or a codicil to her existing 
will) expressly stating who is 
to become entitled to her estate 
in the event that her son dies 
before she does. It is correct 
that you would not inherit in 
that event as the will stands, 
but your daughter probably 
would, as it is likely that the 
estate would devolve as on 
intestacy. We cannot advise 
more definitely without know- 
ing the precise terms of the 
will; but the need for a new 
will or a codicil is manifest 


A trust for 


my cousin 

I WOULD like to leave murr 

assets to a cousin, so that dm 

S“ m income during 
her lifetime, and on her death 
for the assets to pass to two 
younger members of my fam- 
ily. Am I right in thHiMiip the 

a to do this Is for the assets 
j pat into a trust? On my 
cousin’s death, would a second 
lot of death duties be^ charged 

on the assets in tiie trust? 

■ The disposition which you 
propose would create a trust 
but it is sufficient to wiflfcto the 
relevant provision hi your will; 
» to X for life and after her . 
death to Y & Z absolutely. No 
further trust instrument is 
needed. Inheritance tax would 
become payable on the dedth of 
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BkIEFCASE 


Ate famr 'ntaMMAUV «■»» to aceaptorf 
fty 8 m FfnancfaJ Tbnoa for tta sitnrore 
gfren fa tfxsss column*. AS k)Quit1m{*U 
to answered ty post aa soon as poaafafa. 


X as well as rat yottr death if 
the amount or value involved 
exceeds the then current nil 
rate (currently £140,000). , 


Guidance 
on CGT 


IN THE year to April 5 1990 1 
had- established Capital Gains 
Tax losses of £10,500. In the 
year to April 6, 1991 I had £\, - : 
gains, after Indexation, of tv 
£730. If I deduct the 1990-91 : ' 
annual exemption of fSUMML' I . 

» £2,500 gain? Can 1 1 

deduct this from the 7 1990 
losses of £10,500, leaving a J 
loss carried forward of £ 8 , 000 ? 

^ ■ Yes - section 5(4) (b) irf the 
Capital Tax Art mT<as ' 
amended) says: “Where the / 

amount of chargeable gains 
less allowable losses accruing 
to an individual in any year erf . 
assessment exceeds the exempt 
anwtmt for the year, the deduo- t./ ! 
turn from that amount far that 
year in respect of allowable - 

108863 carried forward from a - 
previous year . . . shall hot be 
greater than the excess.” ■ 

Ask your tax office fra: the 
free pamphlet CGT14 (Capital' 
gains tax: an mtroductian): ' - 


DAUGHTER is resident In » 

AndhraHa K wi v—— tHBMrtVfl ' 




AwfcraMa tart owns a prop er t y 
Ie L ondo n which is rented os 

an acranttJ j... _ 


niuui JO XHIUP, Htt 

an assurod shorthold tenancy. 

She wkhrtE in Ball 4k. - 7 


"«w as WHU 

anatranslta-the proceeds to 
Australia. Ynn the transaction 

be suldect to Capital -Gains 
® w wfll start date 
fee the original date of par* 
$2? ® the date whaki 
went to Australia. * " 
■ Provided that yohr lauah- 

8 npHlior nriftmii X .Jin 
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which tiie sale contrSet Is 

dhe wfll-be outSKfe the 
Sains' ta£ You' 
^roiffirm tolsgood ^ acks by 
your tax office rnTtoe 
to caa» wludi ttealswtthtiro 
taxation of your damsTter's 
reatri^ income) for tid free 

pamphlst<X5Ti4. ■ • 
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PERSPECTIVES 



A quiet smile, a glass of gin and thou . . . 

^ est todies. Teresa McLean , who has met with triumph and disaster on the cricket field , reports on a really crucial match 
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1 ^ -j first experience, 

;:cj I was to do a 
'~L'j= eZE: •» « .tightly straoDed 


K UEN THE sun sud- 
denly anilwl on US, 
after all those 
weeks of rain. I had 
a . glimmer of hope 
fin. England won at 
why shouldn’t The 
. r 1 Inteilecti&^s- wih on the ground 
*■ Wife grey-green, greasy 

! . • ’ lampbpoesQue wicket, all set about 
• p .. wSth feverish green? 

’ * ... We“ had hot won for two years. 
1 7 Indeed, last year we were mangled, 
| iftaugfraf course we died nobly and 
A &?T&IQd Mt of our wickets gave us 
r *<aj chance to display the farthest 
■ L peaches of our unusual, exotic bat- 
ring and even more unusual and 
^ygdiatic bowling. ' 

t ry .'This year, we had' our customary 
Efcore of eccentric old faithfuls, but 
?be glory of the game belonged to 
* Eon improbable pair who dazzled 
) • .everyone with their exploits, one 
with the bat, one with the ball The 
'^Intellectuals have always been 
proud of preferring experience to 
. , 7QUth,. hut as the years grind on 
. - ^and I am reduced to turning my 
1 1 .arm in only this one match each 
year, I feel more sympathetic to the 
cause of youth. 

- Our eluant, straight-batted, alow- 
- pegged, ex-Jesuit wrist spinner of 
i; :the Intellectuals’ opening years 
would turn in his grave. Perhaps he 
, did - something woke us up when 
r ? .ft mattered and inspired. our young 
. ajl-rouhder, Noel, to celebrate 
reaching the age to leave prep 
school by bowling a brilliant spell 
which decimated the opposition. 
-r.~t Apparently the opposition cannot 
j? settle on a name so 1 shall call them 
The Vitamins. Some of them are 
fj . -very keen on vitamins. But first our 
's ^eonderfol spell of batting. Mere 
•:.-: ..words -cannot do it justice. It was 

b ■.*. i : ■ ■ 

;xr: . 

1' i .. 7 W" UMP OUT of an aero- 
l plane from 12,000ft? The 
I idea seemed crazy, espe- 
ivV dally for someone as "1 
Hi non-sporty as myself, but I had 
' . always wanted to experience 
£ x being in the air, without %i 
• engine noise or the barrier of 
£ i metal between me and the sen- 
Nation of flying. 

rc.'JMow the opportunity had 
* ’'iajlsen.and it was a short step, 
r. as far as I was concerned, to 
fijsky. dive from 12,000ft, rather 
w than to parachute from 2,000 or r 
a.; -3,000ft which is most people's 


more like a vision than an achieve- 
ment. partly because it was one of 
our most senior members who per- 
formed it, partly because he is my 
husband and partly because he per- 
formed it in partnership with our 
number H batsman who has never 
before, so far as 1 know, scored an 
Intellectual run. 

A last-wicket stand of unexpected 
splendour and crucial importance. 
We did not start well. The grounds- 
man had cut us a special wicket to 
one side of the main wicket, which 
had been soaked beyond use by the 
merciless rain of preceding weeks. 
On our fortuitous day, the sun 
shone, the wind blew, we played 
and the wicket was lethal. 

In almost hypnotic style. It was 
like one of those gorgeous winter 
puddings which never taste quite as 
good in adult life as they did in 
childh ood. It was slow, damp and 
heavy, with sudden low moments. 

A low moment got rid of Mat- 
thew, our big, powerful, opening 
batsman and psychological weapon. 
He got a ball which bounced, hung 
motionless in the air, then slid 
gently past the bat when the stroke 
had been completed. Slid like cus- 
tard. Lightly eased off the halls . 

One after another we were 
trapped by the wicket's sloth. Our 
other fine opener was bowled by a 
ball which came through less than a 
ball’s height off the ground. The 
Vitamins relished these conditions. 
If they had a strength, it was their 
hesitation, holding the hall back for 
the pitch to slow and the wind to 
blow. 

1 know because 1 was caught 
s w i p in g at a bail which practically 
went into reverse after it bad 
bounced. My beautifully timed 
swipe never made the kind of exqui- 
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site contact which had sent the pre- 
vious ball high over the legside 
boundary for six. 

Martin went out to bat when our 
score was 54 for 9, keen to stand up 
for middle age by not doing much 
running; he aimed to hit boundaries 
instead. This excellent policy pro- 
duced a half century partnership 
with Tristram, the Syd Lawrence of 
the Intellectuals’ tail end, who was 


sporting a small pah- of Mafia dark 
glasses and a strawberry-coloured 
shirt, alternately using his bat to 
score runs and to lean on. with the 
utmost nonchalance. 

When we were all out for 106, 
Martin had scored 34 not out, to all 
comers of the ground. Little did we 
know, as we sat in the sun having 
tea. what a tremendous total this 
would prove to be. beyond even the 


bravest efforts, even with the 
wicket drying out apace. 

The umpires were ideal compan- 
ions for tea on the grass, with their 
hay fever pills and books of rules. 
Otcr hardy delight, win 

works for the BBC and last year 
cycled 30 wll*» to umpire the gama 
because he said he was not fit 
enough to play in it. 

At the other end was Diana, who 


opened the howling for us last year, 
as she had done for East Anglian 
Ladies earlier in her career and will 
do again for us next year, when she 
emerges from a short retirement, 
inspired by the sight of the wickets 
St this maitrh falling lika cut grass 
The Intellectuals in the field were 
an umpire’s dream, as nearly all the 
wickets we took were either bowled 
or caught, indisputably. Captain 


Vitamin was bowled for nought, by 
pure pace, and was reduced to sun- 
tan cream on the side-lines. 

Vitamin no. 2 had alarmed us by 
turning up in a taxi with two 
friends and smart bags of equip- 
ment, having spent the previous 
day watching the West Indians. 
This little group was unknown to us 
and it was a relief to see its leader 
bowled as his captain bad been 
bowled before him. -- — . 

At 4 for 4 The Vitamins 1 score 
had a pleasing symmetry about it 
And all four runs were no-balls. 
Noel came on and bowled like Brian 
Statham, consistently straight and a 
good length, so any batsman who 
missed a ball was out And so they 
were. Noel took six wickets for four 
runs. 

Charles has been driving right 
across England to play in our 

nnmial match ever aiiiw* it Started, 
about 15 years ago, and he showed 
the same indomitable spirit when 
he agreed to have a go at bowling 
into tile wild wind of late afternoon. 
Needless to say, he took a wicket - 
a blistering caught and bowled 
hung on to in self-defence. 

My two overs were pale by com- 
parison with his. The only thing 
they had in common was the wind. 
I had to tuck my hair up under a 
cap and pull the cap down round 
my ears with the peak upturned, in 
Beryl-the-Peril mode. 

Thus attired, I bowled my slow 
spinners. The thin wan with large 
feet who had seduced me into mis- 
swiping took a huge swipe at one of 
my slowest deliveries, which spun 
right round his bat and bowled him. 
A quiet smile, an ice cold gin, a 
dinner with friendly Intellectuals. 
Nunc dmrittis. 


Private Passions 


Joy unconfined — tied in 
a truss at 12,000ft 

Jessica Alexander recalls her first, exhilarating, experience of freefall 
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:-Z2 . I was to do a tendon jump, 
» * .tartly strapped to the front of 
t-v - an instructor, the tandem, mas- 
ter. Riling in fire forms, I came 
. . Jo the section requiring details 
of my next of kin - and felt 
the first stab of apprehension. 

My tandem master. Bill, took 
me to the'hanger for my half 
hour “training” session. In 
tact, it was more of a descrip- 
tion of what would happen 
since I would have little to do 
but enjoy the .ride. I was kitted 
. .out with a jumpsuit and 
trussed” — extremely tightly, 

I thought — info the tandem 
harness. In the air. Bill I 
would not want to he swinging 
^ound .under him on a slack 
/harness. I felt no urge to dis- 
} /agree: he would have the para- 
chute, not me. 

We practised gelling into the 
Vtafrcraft together, and jumping 
“but. I was to be attached to Bill 
from the moment we climbed 
oh board, and had to master 
-’sitting down and shuffling 
_ together, ; 

- " Backet the clubhouse, while 
We waited for the cloud to 
dear sufficiently for the first 
*- '-“lift” of the day, 1 watched 
r '~< videos of other tandem jumps. 
No one. looked too scared - 
they were smiling and waving 
at the camera. 

It . Is all over quickly. We 
would free fall for about 35 sec- 
onds before opening the can- 
opy at 6,000ft (higher than for' 

• -/solo jumpers as we are tmee 
?,;, -the weight). T was to have a 

rideo of my jump - the cam- 
» .*■ " era is attached to a fellow 
’* jumper’s helmet 
7 ■ '■Fhmlly, it was time to go. 

- ' Our aircraft had space for 10 

’jumpers. As we were to be last 
” •- out-Bfil and I climbed in first 
j n v ahd, as soon as I was attached 
:i .i ' i fb him, we shuffled back into 
• ’position to sit on the floor. Life 
*' became a little cramped as 

- ■•• sbmeone squeezed in beside us 
. 'and in front, between my legs. 

--Other' jumpers smiled 
«icouragin^ly' - I actually felt 

• " 4jke smiling back. BOl periodi- 
" 'tally showed me the altimeter 
"- on his wrist as we dintoed - it 

- 1 - takes about 10 min utes to 

■ ' reach 12,000ft. 

" ' - At lOJKWft, BUI asked me to 
sit on his lap; This is normal 
. • • tandem procedure, allowing 

- -the tandem master to finish 
fastening the harnesses 

- together. Bill cracked a joke 

• ’-about our new-found intimacy 
1 at this precise moment I was 

^pretty keen on the relation- 

■ <. too. 

'-•^^Tne last jumpers had gone, . 

'toning away from the plane, 
-•‘■with horriftring speed. My cam- 
!A > •banian was hanging from the 

■-■j i"i j- 
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Hf0h flyers:. Jessica Alexander (centre) and Instructors Dave Emerson (left) and Joe France of the RAFSPA dub In Oxfordshire 


edge of the door and I was sit- 
ting in it, legs hooked back- 
wards under the fuselage, as 
Instructed. My brain had given 
up trying to cope. 

Without warning, we were 
out, diving forwards. “Try not 
to gasp when we jump”, Bill 
told me, but I have no recollec- 
tion of whether I gasped or not, 
as the force and noise of the 
wind hit me In shock, J was 
suddenly aware af.Bill tapping 
my shoulders to tell me to 
open my arms. T remembered, 
too late, that I should have 
held my head up to arch my 
back. This, with legs bent up 
from the knee, is the free toll 
position. Tumble as much as 
you like in the air. if you snap 
into this, the freefall arch, you 
automatically stabilise into a 
position from which you can 
open your canopy. 

None of this was my con- 
cern, however. I was busy' wav- 
ing at my cameraman, appar- 
ently suspended in the air a 
few feet away from us. I 
remembered the smiling faces 
in the videos and try to smile, 
too but, I could have been 
grimacing. 

1 knew we were tolling at 
terminal velocity, 120 miles an 
hour, but the ground was too 
tor away to see and the only 
sensation was that of wind 
pressure and noise. 

All too soon,. Bill tapped me 
oh the sboulcter 88 a sign 
that the parachute was about 
to open. We jerked upright. 
The rush erf the wind stopped 
abruptly - and now I did gasp, 
with relief and with pleasure. 

This was wonderful - a gen- 
tle, silent floating through the 


air as the ground slowly came 
closer. 

Bill pointed out landmarks 
and showed me where we 
would land. I was surprised 
how close it appeared at 1,000ft 
and how easy if seemed to 
steer the canopy to land on tar- 
get A few feet up, we pulled 
the brake hand ! as in nwiq«n to 
slow our descent and stepped 
effortlessly on to the ground. I 
had expected it to be much 
harder.. 

Unclipped at last from Bill. I 
realised my arms and hands 
have gone numb from the 
unaccustomed strain of being 
held above my head for several 
minutes - but I did not care. I 
was lau ghing and exhilarated. 
In the rush of emotion, and 


relief, I hugged everyone In 
sight, especially Bill. Other 
jumpers, who obviously 
remembered the thrill of a first 
tandem jump, smiled indul- 
gently at my excitement. 

It took me four days to come 
down from the high of the 
experience. But I had the bug 
- I signed for my training 
course. But I realised that 
jumping alone would not be 
Kite this first tandem jump, an 
intimate, shared experience, 
culminating in the joy of being 
safe and sound. Thanks to Bill, 
I would never be able to look 
at a blue sky without longing 
to be up there. 

And I did it again and 
again . . . solo jumping is quite 
different ten tunes better. The 


exhilaration grows and grows, 
accompanied by a tremendous 
sense of achievement 

Under dose supervision I am 
now mastering stability in free- 
falL To my surprise, canopy 
control and lanrihig hag proved 
quite simple. The cellular 
square canopies sky divers use 
these days, are much easier to 
hamfla thaw tha the traditional 
round parachute. 

1 am looking forward to qual- 
ifying and moving on eventu- 
ally from solo jumps to relative 
team work, performing a 
sequence of movements in free- 
felL Most of all 1 am somewhat 
smug about other people’s 
reactions to my new hobby - 
a mixture of Incredulity and 
admiration- “You are brave," 


B EHIND THE Victorian 
opera house in Iqui- 
que, Chile, a group of 
youths are mixing a 
honey-coloured powder with 
tobacco. They light up, a sweet 
smell of freshly-baked bread 
wafts into the evening air, 
their gaunt bodies become 
rigid and their eyes roll back. 

This is the c hang in g face of 
the drug trade in Latin Amer- 
ica. As the US intensifies Its 
war against cocaine abuse, 
drug cartels in Colombia and 
Bolivia have begun to ply their 
trade in their own backyard. 

The cocaine mafia's search 
for new smuggling outlets is 
leaving a wake of crime and 
addiction in Chile’s poor north- 
ern ports. Chile shares borders 
with Peru and Bolivia, the 
world’s biggest producers of 
coca leaf, hut the country’s ter- 
rain had kept Chile out of the 
clutches of the drug barons. 
Until now. 

“What we are experiencing 
is the direct effect of the US 
squeeze on the favoured routes 
of Colombian drug traffickers", 
e xplains Real Admiral German 
Goddard Dufeu, commander of 
the Iquique naval zone. 

The Navy and the Carabine- 
ros. the paramilitary police, 
fear that the entry of cocaine 
could threaten Chile’s national 
security. They have seen how 
cartels have corrupted the 
police, the army and the state 
elsewhere in Latin America. “If 
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l Yon can now have most hernias treated as a day case, even| 


At (he GROSVENOR CLINK, a luxurious, modem cfinic in 
rvirm rVnm iT ynn am he expertly treated when il suib you. by i 
m of Harley Street specialist surgeons- and go hcros the same t 
^ To find out more about ^ . 

DAY-CASE SURGERY 521*^ 15® 
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Despatches/Iqnique 

Crisis in Chile 


we do not stop this now”, says 
Goddard, “we risk becoming 
corrupted ourselves.” 

Because pure cocaine is 
beyond the reach of all but the 
most affluent Latin American 
consumers, a cheaper, more 
addictive derivative has been 
created for the local market 
“Pasta Base", Latin America’s 
lethal form of crack, has 
hooked one in five teenagers 
and young adults in the main 
ports of Arica and Iquique. It is 
consuming the social fabric of 
northern Chile like a cancer. 

“We are a Third World coun- 
try with a First World prob- 
lem", says Iquique police chief 
Hugo Cerda Lopez. It is only a 
matter of time, he believes, 
before pasta base wrecks its 
devastation in Santiago, the 
capital of 4m people. 

Pasta base is produced by 
armed clans of peasant fami- 
lies in the Bolivian Attiplana 
They refine the coca leaf using 
crude pre-cursors such as sul- 
phuric add and gasoline. For a 
few dollars, Aymara Indians 
Will smngg te it into Chi 1 a 

The towering Andes and the 
merciless expanse of the Ata- 
cama desert do not intimidate 


the Aymaras. “Their physical 
resistance is exceptional", says 
Cerda Lopez. “They cross the 
Andes on foot and can walk for 
days without sustenance. At 
night, when temperatures drop 
below freezing, they curl up to 
sleep like animals." ■ 

The Aymaras have devel- 
oped an early warning system 
of bonfires to alert each other 
of police patrols in the desert 
When they reach the pahamer- 
ican Highway, they bury their 
10 to 15 kg consignment of 
pasta base, where another cou- 
rier will pick it up and peddle 
it in Iquique or Arica. 

Pasta base is cheap. Half a 
gram, enough for two ciga- 
rettes, costs 1,000 pesos (about 
£1.80). It is also hi g hl y addic- 
tive. Doctors in Iquique believe 
that the wam-wjfmpil en minn 
turns a person into an addict 
after one month. Its use has 
spread like wildfire in the 
shanty towns surrounding 
Iquique, where teenagers are 
rubbing their parents or turn- 
ing to crime or prostitution to 
finance toe hahtf 
Pasta base is also killing the 
young drug abusers. Dr Ber- 
nardo Gomez, who runs a reha- 


they say. Not really, I reply. 
The risks are quite minimal, 
since safety precautions 
abound. But I know what they 
mean - and, deep down, I am 
inclined to agree. 

Background information: 
There are about 4^00 fall mem- 
bers of the British Parachute 
Association, qualified jumpers 
who sky dive regularly. But 
many more people “have a go" 
at a static line jump from 
2,500ft, often for charity: in 
1990 there were 32,000 such 
one-jumpers. 

Sky diving has an excellent 
safety record. In the UK last 
year, there were 195,000 
riAsrontK awH only one totality. 

There are two main methods 
of parachute t raining - the pro- 
. gression .system, starting with 
static line jumps and working 
your way up to free tolL This 
method can take between 35 
and 50 jumps to reach category 
e ig ht the level at which you 
are allowed to jump alone. 
There is a quicker, although 
more expensive, method of 
training. The AFF course 
(Accelerated Free Fall) takes 
the student immediately to free 
toll jumping from 12,000ft and 
it is possible to reach category 
eight in eight to ten jumps. 

Once you have trained to 
jump alone you can go on to 
acquire toe Hdititinnui sidHt of 
relative work in free toll and 
under canopy (jumping in 
groups and performing a aeries 
of moves in formation) and to 
take part in displays and com- 
petitions. Sky diving is (me of 
the few sports where there is 
no distinction between men 
and women. 

Tandem jumps were intro- 
duced from tire US about five 
years ago. Using tire special rig 1 
and harness, trained instruc- 
tors can take passengers for a 
ride It has proved a marvel- 
lous introduction to sky diving. 
They are also ideal for the disa- 
bled and othe r s who are not , 
able to jump themselves. In the 
UK tiie minimum age for a tan- 1 
dem jump is 16. You can book j 
a tan dem jump at most of the : 
40 or so British Parachute , 
Association’s affiliated clubs : 
and centres, for around £100. ! 

■ British Parachute Associa - j 
Ban, 5 Wharf Way, Glen Parva, , 
Leicester LB2 9TF. 0533-78527L 1 
■ - i 

bilitation centre, says that 
most of the teenagers in his 
care are severely emaciated. 
"Some kids have developed 
AIDS-like symptoms such as 
skin ulcers", he says. “There 
are so many toxic substances 
in pasta base that we cannot 
tell what the long-term damage 
to their health will be." 

Beyond Iquique and Arica, 
pasta base is taking hold of 
northern Chile’s once-tranqull 
fishing villages. Drug peddlers, 
usually women, first tempt the 
fishermen with “monos” or 
laced cigarettes. Once addicted, 
the fishermen are forced to 
catch abalone, a giant clam 
with is almost extinct in Chile, 
the extraction of which is 
strictly forbidden. The fisher- 
men are paid in pasta base and 
the abalone is smuggled across 
the Peruvian border to Tacna, 
where it is processed and 
exported to appreciative mar- 
kets in Japan and toe US. 

“The last time we tried to 
stop a clandestine abalone 
exchange the fishermen threat- 
ened Carabineros with dyna- 
mite sticks?, says Eduardo Gil, 
the regional fishing inspector. 
Soon, he fears, the abalone 
gangs will he defending them - 

selves with guns. * 

“These were once peaceful, 
humble people”, says Gil, “but 
pasta base has changed all 
Hist, " 

Lesley Crawford 


As they say in Europe 

The voices 
of reason 


“IT IS not difficult to imagine 
how it might have been in the 
group photograph or on the 
podium gazing at Mikhail Gor- 
bachev like a favourite son, 
talking of how she had 
smashed the iron curtain. 
Nothing could have been more 
different from John Major, who 
-produced the- summit declara- 
tion like a schoolboy reciting 
the multiplication tables. 
- When he arrived with Mr Gorb- 
achev he commanded the 
attention of the audience like a 
piano tuner at a grand concert 
When a protestor appeared, 
she would would have inciner- 
ated him with a single glance. 
Mr Major replied to his 
question. 

“But the grey man, speaking 
sotto voce, got exactly what he 
wanted, even a trip to Moscow 
in the middle of an election 
campaign, which she could 
never have achieved." 

Thus wrote Alessandro Merli 
in II Sole-34 Ore. He even added 
that the S ummi t was “unex- 
pectedly well organised." 

During the last Summit in 
London in 1934, journalists 
were confined to a low-tech 
slum. This time it was “Super," 
as the man from North Ger- 
man Radio put it “Flawless," 
said Roel Janssen from the 
NRC-Honde Isblnd of Rotter- 
dam. The only thing that went 
wrong was President 
Mitterrand. 

British Telecom had some 
fun. It allotted phones by 
nationality. Italian journalists 
got 40 but needed 100. The 
Dutch got enough but the seats 
were occupied by the Italians. 
"We can guarantee a phone, 
but not a seat to go with it," 
said BT. A Xtalian-Dutch con- 
frontation was averted only by 
the intervention of an array of 
security guards. 

■ The only real troublemakers 
were the Americans. At such 
occasions the White House 
always ensures its friends in 
toe media are imwm fauninfltpd 
by foreign opinion, a situation 
welcomed by toe friends, apart 
from those who work for busi- 
ness papers or international 
broadcast networks. 

So the Hilton Ballroom, a 
mile away from toe rest of us, 
was hired as a press centre for 
around $100,000 (£60,000). On 
Wednesday, at the press con- 
ference given by Bush and Gor- 
bachev at the US Ambassador’s 
residence, toe authorities of 
toe land of the free only admit- 
ted those who had paid the US 
government to get to London. 

But the White House press 
corps got its deserts. The US 
briefingB gave nothing away. 
For the rest of os things were 
quite good. The man who does 
not exist, the prime minister’s 
press secretary, Gus O’Donnell, 
did rather well - it was all 
quite different from the much- 
lamented Bernard In gham pan- 
tomime productions. There 
anybody who cast doubt on the 
validity of whatever cause 
Margaret Thatcher was espous- 
ing at the time was treated as a 
blockhead or a villain. 

One aspect of the British 
way of doing things was seen 
to be slightly insan e O'Don- 
nell, a civil servant, can brief 
only off the record, nobody can 
report that he said what he 
said. At summits there is a sys- 
tem of briefings by the host 


country that is regarded as 
definitive. The host tells all of 
us what has been going on sup- 
posedly free of national bias. 
Modem technology means that 
briefings can be shown on 
closed circuit television. That 
enables busy reporters to sit at 
their desks close to deadline 
and and keep np with the news 
as it breaks. But off-the-record 
briefing cannot be televised. 

Therefore, most journalists 
could neither see nor hear 
O’Donnell’s excellent summa- 
ries. Meanwhile, anything said 
by the Germans the French, or 
the extraordinary Marlin Fitz- 
walter from toe White House, 
could be flashed around the 
world by 1.000 computers. 

If yon had time and wanted 
to learn interesting things yon 
went to the Canadians or toe 
Japanese. Canada is probably 
the most well-intentioned 
country in the world. Its offi- 
cials believe that people have a 
right to know what la going on. 
not from any partisan point of 
view, but because problems 
can be solved by rational, open 
debate. That is why the conn- 
try is falling apart 

The Japanese are quietly 
rational in a very different 
way. For me the star of the 
show was their spokesman, 

James Morgan on 
differing styles of 
news management 
at the G7 Summit 


Taizo Watanabe. One has the 
impression that every aspect of 
Japanese policy for these sum- 
mits is formulated with great 
care. It is all based on the 
national interest considered in 
the widest possible sense. One 
sees that the spokesmen of 
combative governments need 
not fell into the In gham mode. 

Watanabe does not pretend 
he is anything other tnan an 
apologist. Bat he handles 
things with with wit and 
urbanity. A question on the 
tariffs on rice import quotas 
becomes a fascinating exposi- 
tion of the role of rice in Japa- 
nese society, the calorific quan- 
tity of annual food production 
in Japan and the anxieties 
caused by having to import 
soya beans from the US. 

The Canadians and the Japa- 
nese believe in the power of 
rational argument The Cana- 
dians because that Is the way 
to reach an agreement, the 
Japanese, because that is how 
yon understand why someone 
holds a certain position. 

It is a far cry from the Brit- 
ish way. You would not hear 
Watanabe saying things ww* 
“People who use local services 
should all have to pay the 
same price for them.” 
Thatcher’s dogged determina- 
tion to pnt that assertion, 
tin disc ussed, into practise 
eventually cost her and Bern- 
ard, now Sir Bernard, In gham 
their jobs. British dogmatic 
pragmatism is unique. 

James Morgan 

■ James Morgan is the Eco- 
nomics Correspondent of the 
BBC World Service. 
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Golf/John Hopkins 


Seven-year twitch 


I N 1984 a young Spaniard with a long 
name that took a bit of getting the 
tongue around and a short game that 
made your eyes pop out in admira- 
tion defeated Colin Montgomerie in the 
final of the British Amateur Champion- 
ship. There is a photograph of the finalists 
in the spike bar of the Formby clubhouse 
in Lancashire. It shows Jose Maria Olaza- 
bal grinning beakily out from beneath the 
shadow of both his large opponent and a 
floppy golf hat. 

Olazabal's style of play then was that of 
the amateur. He leant over the ball more 
at the address than he does now. His 
swing was shorter and the flight of his 
shots was lower. Most significant of all. he 
was quite remarkable on and around the 
greens, holing out from one bunker and 
chipping in on two other occasions. 

Seven years passed. Olazabal turned 
professional to a fanfare of trumpets and 
matured from the fiery Basque amateur 
into the finest player under 30 in the 
game And this week be returned for the 
first time to that sandy stretch of Lanca- 
shire coast, this time to Birkdale. a few 
miles from Formby. for the 120tb Open. 

Somewhere, however, between that visit 
and this, his patter had cooled in his 
hands. His first round this week could 
scarcely have provided a greater contrast 
to that midsummer's day when he 
defeated Montgomerie 5 & 4 to become the 
first Spanish winner of the Amateur. 

The round began at nearly three o’clock 
on a grey overcast afternoon. A south- 
westerly wind gusting to 13 mph whipped 
in from the sea. Walking off the first tee 
Olazabal was attacked by a streaker who, 
according to one witness, “did not have a 
lot to shout about”, whatever that means. 

On the fourth green Olazabal two-putted 
from four feet, on the fifth he three-putted 
and on the sixth he two-putted from two 
feet. He three-putted the ninth and two- 
putted from four feet on the tenth. Walk- 
ing down the 13th fairway, Mike Stewart, a 
tournament administrator with the PGA 
European tour who was acting as a rules 
nffi rial , remarked: “I know what Olazabal 
will be doing after he’s finished his round 
and probably until it gets dark." 

Sure enough, the Spaniard’s wonky put- 
ting let him down again on the tenth. His 
putt hit the bole but for the third time in 
his round it spun away. 

It was hard to believe that this was the 
man who bad dazzled the world of golf 
first as an amateur and then later as a 
fearless young pro! In the Ryder Cup at 
Muirfield Village in 1987, when Europe 
swept to an historic first victory in the US. 
Olazabal was paired with Ballesteros In 
the foursomes and four balls of the first 
and second days. One memory of that 
tumultuous week is of the number of 
times the younger member of this partner- 
ship excitedly and animatedly told his dis- 
tinguished colleague the line of putts - 
and of how many of those nerve-wracking 
three to six-footers, which you always 
expect to hole but often do not, he rammed 
confidently in to the hole. 



Caught in Ihe sands ot lime: Olazabal’s youthful brilliance has deserted him 


By the time he reached the 18th green at 
Birkdale, the hill force of the wind was 
cutting through his thick sweaters. The 
weather on this mid-July evening put one 
in mind of Mark Twain’s joke: “The cold- 
est winter 1 ever spent was a summer in 
San Francisco." The clouds racing over 
head were no darker than Olazabal’s 
mood. He had hit the ball well from tee to 
green but taken as many putts in 18 holes 
as he might have taken in l’A rounds four 
years ago. His total was doleful, just as it 
had been at St Andrews a year earlier. 
Then he had used his putter 37 times in 
his first round of TL this time it was 36 in 
a four-over par 74. 

Youthful fearlessness and brilliance is a 
most attractive assets but in golf it is 
sometimes accompanied by a nagging 
thought that perhaps the flower will soon 
lose its bloom. It always does. Every golfer 
since old Tom Morris finds out later, if not 
sooner, that not every putt is a two-footer 
uphilL 

If Olazabal wanted an example that 
what goes away suddenly can return unex- 
pectedly then he had it as he stood over a 
putt on the 11th green. Behind him a 
scoreboard showed that Ballesteros was 
three under par after 17 holes; the same 
Ballesteros whose putting until recently 
had been as woeful as Olazabal’s was now. 

But then starting with victory in a tour- 
nament in the far east in May, Ballesteros 
found a vein of form that had been miss- 
ing for years. His putting returned and 
with it the smile on his face. It was never 


broader than after Thursday’s course 
record 66, capped by holing from four feet 
for an eagle on the 17th (it was downwind 
mid the wind was so strong that he needed 
only a nine iron for his second shot) and 
then from 40 fret for a birdie on the 18th. 

For a while, the two Spaniards have 
been like men on a seesaw, seemingly 
imahip to be at their peak at the same 
time. As Ballesteros’s game has waned, 
Olazabal's has waxed, never more so than 
when he won the World Series by 12 
strokes last year, spreadeagling some of 
the best players in the world. 

It is necessary, however, to experience 
the meagre portions of failure in order to 
better appreciate the rich food of success, 
as Ballesteros reminded us last week. He 
cast h is mind back to 1978 and a remark of 
Johnny Miller’s to the effect that it was 
better for Ballesteros to -finish second in 
that year’s Open than to win it At the 
time Ballesteros was mystified. It seemed 
a pointed remark and. just past his 19th 
birthday, he was not world-wise enough to 
understand it Now, looking back from the 
vantage point of his 34 years, Ballesteros 
knows exactly what Miller meant and, fur- 
thermore, he agrees. 

Words like those should prove of com- 
fort to Olazabal. As should his much 
improved putting in yesterday's second 
round 67, which he finished with a flourish 
of three successive birdies. Not even Ola- 
zabal can win everything - even though 
at Formby seven years ago he probably 
thought he could. 


T HIS weekend sees the 
Oracle IOR Regatta in 
full flood at Lyming- 
ton. As part of the fun 
the glamorous 50ft-class are 
holding their first British 
event, with a host of star 
helmsmen driving the boats. 
The eight Admir al’s Cup teams 
will also be testing each other 
out, with only 10 days left 
before the start of that bian- 
nual championship. 

Yet for once interest will 
centre on the sponsor. Oracle, 
a huge international software 
company, has spent several 
minion pounds buying its way 
into sailing- It has been a ship- 
wreck of rare magnitude. 

Most of the money has been 
spent on a Bruce Fair two-ton- 
ner named Wings of Oracle. 
The yacht wifi in the mid- 
size slot in the three-boat Brit- 
ish team raring to defend the 
Admiral’s Cup won in 1989. 
Original skipper Tim Law has 
been sacked and is sueing the 
sponsor. New man Stuart 
Chflderiey is fighting- fires on 
at least three fronts. 

Bill Edgerton, the RYA keel- 
boat coach who manages the 
Admiral’s Cup team for 
Britain, has given public warn- 
ing that he doubts the crew 
changes aboard Oracle are 
sweeping enough to bring suc- 
cess. Poor results this weekend 
would take the project from 
crisis to calamity. 

At the root of the problem is 
the relationship between the 
Oracle company and the Royal 
Air Force S ailing Association, 
who manage and crew the 
boat The RAF is a large client 
for Oracle. Just how big is con- 
fidential Sailors were briefed, 
however, that MoD contracts 
represent 15 per cent of Ora- 
cle’s business. 

When RAFSA wanted to go 
big- time yacht-racing the soft- 
ware company was willing to 
pick up the tab. Puzzlingly, 
neither Oracle UK nor its US 
parent had ever been heavily 
involved in sports sponsorship; 
least of all in the arcane world 
of international sailing. “Com- 
pletely out of character," said 
one knowledgeable insider. 
"One hundred per cent 
aberration." 

Tim Law, 35, a director in 
the Oil and Gas division of 
insurer W illis Faber, was 
appointed helmsman over a 
year ago. Initially he was the 
only civilian among the crew. 
Law has talent enough to win 
national titles regularly in 
tough classe s such as Sigmas 
but has always preferred a 
business career to full-time 
sailing. He concedes that 
RAFSA wanted a figure who 
could teach them and win 
races but not someone of a 
stature tbat would dominate 
the programme. • 

The skipper was Fit Lt John 


Yachting/Keith Wheatley 

Omens are bad for 


H 


Wings of Oracle 



AO at sea: Wings of Ora c/e and Its RAF crew ot have struggled to compete 


Best, a jovial Boys Own figure 
who had been around Services 
sailing for many years. Run- 
ning the shore programme was 
a cluster of officers headed by 
Group Captain Peter Seymour, 
a veteran of the less-than suc- 
cessful joint services entry in 
the last Whitbread Round the 
World Race. 

Once launched the new boat, 
along with the vehicles, cara- 
van and containers, was 
shipped to Majorca for winter 
training. While Tornadoes flew 
bombing missio ns over Bagh- 
dad, the Oracle crew practised 
spinnaker drops off Palma. 

Unfortunately t heir return to 
the raring circuit of northern 
Europe was a disaster. At both 
Kiel Week and the Two Ton 
Cup, Oracle was shown to be 
off-the-pace and riven with 
internal dissent. The bottom 
line was that at least four RAF 
"rookies” needed to be 
swapped for experienced inter- 
national sailors. 

Law said so in a memo to the 
Oracle management. Initially 
they backed him. until the 
RAF began waving contracts 
about manning levels on the 


yacht and playing realpolitik. 
A crucial meeting took place In 
the last weekend of June 
between Air Marshall Sir John 
Thompson head ot RAFSA and 
Geoff Squire, head of Oracle in 
Europe. 

On Monday, Law was 
sacked. Ironically, Bill Edger- 
ton had only a day or two ear- 
lier submitted a report identi- 
fying Law and tactician Ian 
Southworfch (a top civilian J24 
sailor) as almost the only ade- 
quately strong elements in the 
programme. After the helms- 
man was sacked Edgerton 
wrote to Squire: 

"I understand the political 
necessities that could lead to 
this decision. . .but it is a 
great pity that Tim Law had to 
be the sacrifice.’’ 

Li the following days Oracle 
faced the humiliation of cast- 
ing around for almost every 
top British helmsman to act as 
skipper and finding they were 
hired elsewhere; - Harold Cud- 
more with the German ta am 
Edward Warden Owen with the 
Japanese and Lawrie Smith on 
the British one-tonner Port 
Pendennis. 


When Stuart Childerley. one 
of the world's top Finn sailors 
but a little inexperienced in 
big-boat campaigns, finally 
accepted the job be brought 
with him a list of personnel 
requirements. They were 
almost exactly those requested 
by Law. 

The man himself, now back 
at work insuring oil rigs ami 
production platforms, is as for 
as any individual could be 
from being anti-military. Law's 
father is retired senior naval 
officer and his uncle was killed 
flying Lancasters in the war. 
But his experiences in the past 
months have left a sour taste. 

“The crew genuinely wanted 
a meritocracy on board, no 
place unless you were good 
enough." Law commented. 
“But the RAF brass didn't 
want that at alL They don’t 
seem to understand memor- 
able success or failure. You * 
sign on for 16 years and that's 
it 

“Tin surprised that the’^gdy 
who lost the briefcase witktbe 
Gulf war secrets wasn’t pro- 
moted rather than court-jnar- 
tiaUed. " .--t-r 
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The revamped Astra: gets Its public showing at Frankfurt in September 


New Astra ready to star 


T here is just one 
name for the new 
General Motors small/ 
medium family car 
that succeeds the present 
Vauxhall Astra and Opel 
Kadett. Whether badged 
Vauxhall in Britain or Opel 
elsewhere, it will be an Astra. 

The Astra will be one of a 
number of important new cars 


that will first be seen in public 
at Frankfurt Show early in 
September. Although it was 
developed in Germany, the 
Vauxhall Astra will be made 
at Ellesmere Port 
British sales will begin in 
mid-October. Buyers will be 
offered a fall range of three 
and five door hatchbacks and 
five-door estate cars, with 


four-door saloons following 
early in 1992. A new 
convertible is being developed 


but the present one stays in 
iuction fin- the time being. 



we invite you to view the 
Mercedes-Benz range in our 
new showrooms 
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The new Astra, which I have 
not yet driven, is an 
evolutionary car. No moulds 
are broken but It contains a 
number of practical features 
not seen before in cars of this 
class. 

For example, all models have 
automatic front seat belt 
tensioners which clamp the 
webbing extra-tigbtly against 
the wearers in an impart. Also 
standard on all Astras is a 
pollen filter. 

There is a choice of six 
catalytic converter equipped 
four-cylinder engines with 
power outputs ranging from 
57 to 150 horsepower. Among 
them is a new 1.7 litre 

turbocharged and intercooled 
diesel. This, too, has a simple 
lrtnd of exhaust catalyser 
which reduces particle 
emissions and should make 
the Astra exceptionally clean 
even by diesel standards. 

The new Astra is no bigger 
than the old one but is roomier 
inside because the roof has 

been raised and the . 

windscreen moved forward. 
Narrow pillars and a “six 
window" for the 
five-door hatchbacks should 
make for excellent visibility. 
F lush- fitting glass is used all 
round. 

Special features to be 
available on some models 
jflfrinde a multi-information 
Replay means the radio 
channel you have toned into 
can be seen as clearly as your 
speed. Wheelspin-beating 
traction control will be offered 
initially on the GSL 
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Japan throws down the gauntlet 


Stuart Marshall on the challenge to BMW, Jaguar and Mercedes-Benz 


T HE JAPANESE are 
good at making - family 
hatchbacks, sports 
cars and recreational 
off-roaders. But are not luxury 
executive cars the exclusive 
preserve of European manufac- 
turers? 

Regrettably for the likes of 
BMW, Jaguar and Mercedes- 
Benz, they are not 
So far, Japan’s bid to get into 
the top end of the car business 
is most evident in the US. 
There, Toyota’s 4-litre V8 
Lexus, the 4.5 litre V8 Nissan 
fnfiniti and 32 litre Honda 
( Acura) Legend are taking a lot 
of sales away from Germany’s 
best-known makers and Jaguar 
alike. 

They are doing well in the 
US because they allow busi- 
ness executives to buy (or in 
most cases lease) a prestigious 
imported car of great reliabil- 
ity for much less than they 
would pay for a European 
equivalent 

In the UK the idea of having 
a Lexus or Legend (the Infiniti 
is not available) has not made 
so profound an impact among 
senior businessmen. One rea- 
son Is that very few Europeans 
believe any Japanese make has 
the status of a BMW, Jaguar or 
Mercedes-Benz. Another is that 
although they are cheaper than 
obvious European counter- 
parts, they are not quite so 
keenly priced against the com- 
petition as they are in the US. 

The Lexus, which has been 
on sale in Britain for a year, is 
about the same size as the old 
Mercedes-Benz S Class - now 
to the course of replacement 
by a new model - and the 
current BMW 7-Series. It is 
rear wheel driven and looks as 
if it might be a dose relative of 
either of them. Visually, the 
rather thick-lipped front-end 
styling lets it down a bit but 
for mechanical refinement, 
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For the motorist who prefers a luxury two-door to a four-door saloon, Honda now offers this new Legend 32 litre coupe. 


ride comfort and silence it has 
no peers. 

Honda's original 2.7 litre 
Legend was more or less the 
same car as the Rover Sterling 
- the two companies devel- 
oped it in dose cooperation. 
But the new Legend is differ- 
ent and is all Honda’s own 
work. 

For a start, its 3.2 litre, 24- 
valve V6 is mounted length- 
ways, not sideways like its pre- 
decessor's 2.7 litre engine, and 
its 201 horsepower output is 15 
per cent greater. 

It is a big car, six inches (15 
cm) longer than the old Leg- 
end, just two inches (5 cm) 
shorter than the Lexus, and it 
has a huge boot Automatic 
transmission, air conditioning, 
power seat adjustment and 
cruise control are all standard 
equipment. So are anti-lock 


brakes, leather seats, walnut 
veneer interior trim and, 
uniquely for Britain, a crash 
protection airbag built into the 
steering wheeL 

Although its provenance is 
Japanese, the ambience is pure 
European. The Legend is front- 
wheel driven and its weight 
distribution nose heavy. That 
makes for great stability on 
blustery motorways, on which 
it cruises at businessmen’s 
speeds in almost complete 
silence. It is not the kind of car 
anyone of sound mind would 
want to corner on its door han- 
dles but X found it agreeably 
agile on country roads and in 
traffic and effortless to park. 

Very sensibly, Honda has 
not spoiled its top car by fit- 
ting it with obese, noisy and 
harsh riding tyres for cosmetic 
purposes. Its 65 series Mkhelin 


MXV3s - specifically devel- 
oped for the new Legend - 
have all the wet or dry grip 
anyone could reasonably ask 
for but run quietly and thump 
hardly at alL 

The nearest European equiv- 
alent of the new Legend would 
be a 3-litre V6 engined Alfa 
Romeo 164 or a 23 litre, 4Kyjin- 
der Saab 9000 turbo. But what 
must be its closest counterpart 
is also Japanese - the high- 
tech 3-litre Mitsubishi Sigma, 
with its four-wheel steering 
and automatic traction control 
system. 

Hie Legend saloon is listed 
at £27,695. A two-door coupe 
version, a Mercedes-Benz 
30QCE doppelganger if I ever 
saw one, has just become avail- 
able. it costs £29,695. As an 
example of Honda’s attention 
to detail, there is power-as- 


sisted dosing for the coupe’s ., 
forger and heavier doors- 
just Uke the new Mercedes- 
Benz S Class. i. 

Saloon and coupe are scjtMly 
built cars with a feel of quality 
about them. Though gentiAto ' 
drive, with silken autonumes, 
they have lots of perfonnaxme! 

The claimed maximum, is *38 

<222 kph) and O^a frj p-h ' 
(o-ioo kph) acceleration tokos 
More Important, 
they put the power on the road 
so wefl one cannot tell whether 
° r "» ^ 

A lock-up in third and fourth 
gems makes the transmission * 
fuel efficient. Considerate idttH & 
**snai>lY - 

^^.^pecteloseto K*r£pg 
lAQOi km) and a refid&fag- - 
range of 350 mfles (560 kms)dn 
a journey, . 


t 


C OMMENTING on the 
rise in crime a few 
weeks ago. a govern- 
ment spokesman bad 
the temerity to suggest that 
individual citizens had some 


How to beat car crime 


responsibility for protecting 
. a was, of 


their own property _ . .. 
course, howled down, even 
though be was right 
Consider car crime, which is 
booming. According to the 
Institute of Insurance Brokers, 
thefts from cars traditionally 
used to account for about 10 


per cent of all motoring insur- 
ance claims. Last year they hit 
16 per cent and are still rising. 

It coaid be reversed. Bob 
Neville, assistant chief 
constable and director of the 
Home Office crime prevention 
centre at Stafford, said 
recently that 23 per cent of ail 
vehicle thefts were from care 
with unlocked doors and open 


windows. 

Putting anything pinchable 
out of sight in the boot or 
under the load space cover and 
then locking the car is so 
obvious a step it is hard to 
understand why one motorist 
in four does not take it 

“PmchaWe" does not have to 
mean valuable. Obviously, 
leaving a £300 camera in frill 


view even in a locked car is 
sneer stupidity. But car thieves 
will also take : a jacket < rasualS 
thrown on to a seat, or a' 
carnet- bag of groceries from 
the back of an estate car ,- 
In a bid to improve matters 
the Institute of Insurance 
Brokers is putting its w eig h t 
behind what it expects to be a 
trend-setting motor policy 


b * Dominion 
In the eyenttf car 
Draumon win ^ ^ 

go he proved thatS V 
®ajhad been tea unlocked. . ‘ 
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HOW TO SPEND IT 


How to travel in style 


Lucia van der Post with tips and ideas for holidaymakers 



HE SUN may not 
. be whining wiQj any . 

proper sense of pur- 
pose but you can 
.tell it is summer — 
» fall of backpackers, 
jRaH turns up the train 
ami at Gatwick airport 
- ey wars break out. ff to 
. summer nw»w« travel here 
k few of the latest aids: 
rh chaps on foreign 
have a way of looking 
- chic. When it comes 
J costumes Davies of 
----t Newport Street, Lon- 
WC2H 7JA has some of the 
I have seen - long, 

„ Bermudas with comfort- 
drawstring faatpning B in 
colours like navy' with 

green or navy and bright 

'Sdlow at £39.50 each. - - 
* . you do not feel like forking 
'.out that sum for a fortnight by 
\(be plage. then Kaleidoscope of 
■’Desford Road . Enderby, Leices- 
ter LBS 6XX sells brightly-pat- 
terned ZOO per cent cotton Ber- 
mudas, also with drawstring 
waists, for just £6.99. Its cata- 
logue is useful, too - filled' 
•with jaunty ideas for beach or 
-patio. • 

« .■ «■■■ 
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thing new. K shoes have solved 
the problem of the i«« than 
dean and fragrant shoe with 
the Workout shoe - drop a 
pair into the manhino (at 40*F) 
with your weekly wash and 
they will emerge clean and fra- 
grant and all in one piece. 
£32.99 a pair in white trimmed 
with yellow, silver, jade, tur- 
quoise, lilac or pink. Davies 
also has excellent simple holi- 
day shoes in cotton canvas 
starting at £18.50 for a pair of 
sailing shoes. 



psijas. !>« 
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. Roomy Bermuda from Devfu 

ji Many a plfrnsaH may have 
^safely survived a turn in the 
iwasidng-machine but a wash- 
i afete leather shoe seems some- 


Wohabfe loaihar from K shoes 

■ The ultimate easy cover-up 
for beachside living has to be 
file pareo. In essence a pareo is 
little more than a piece of fab- 
ric but as fabrics go the Jaques 
RoBet range at Harrods (£2L50 
each) is something different - 
colours and symbols drawn 
straight from Gauguin’s Poly- 
nesia. Ask for Roller's leaflet 
showing seven different ways 
to tie them. Harrods of 
Knigfatsbridge has a grad selec- 
tion. 

■ Panama hats are what the 
well-dressed Englishman wears 
abroad. The finest and best are 
from Herbert Johnson of 30 
New Bond Street, London W1 
but at £75 to £85 for standard 
quality folding ones and £750 
for the finest, softest Monte 
Christo (so fine it will pass 
through a wedding-ring) they 
are not cheap. Cheaper, if less 
-fine, are the Panamas from 
John Brocklehurst, The Coun- 


. try man’s Outfitter, Matlock 
Street, BakeweU, Derbyshire 
DE4 I EE . There are four differ- 
ent styles at £23 each. 

■ Hate the taste of tap water? 
Worried about its cleanliness? 
Miniature portable water fil- 
ters are handy - Briia makes 
them at £4.95 each. Find them 
in big stores and at good chem- 
ists. 

■ All those shopaholics who 
always come back with more 
than they took might like to 
know about Skyways’ expanda- 
ble duffle bag, Le Pointe 11. 
Discipline yourself to packing 
it in its smallest form - for 
coming back put the new trin- 
ket s (or your dirty linen) in the 
four separate extensions. In 
tough dark blue Dukk Tex, 
£44.95 from Selfridges of 
Oxford Street, London Wl and 
other good luggage depart- 
ments. 

Paul Smith of 43-44, Floral 
Street, London WC2 has a 
range of holdalls in brilliant 
striped fabrics so soft they will 
fold into a handbag. £24. 


■ For packing cosmetics, medi- 
cines and general toiletries, 
Ralph Lauren sells a pretty, 
cotton canvas roll-up bag - 
four separate zipped compart- 
ments with waterproof plastic 
coverings keep the contents 
separate. £45 from Ralph Lau- 
ren, 143 New Bond Street, Lon- 
don W1Y 9 FD. 



dficaUy-mlnded children might 
like the Stellarscope as a holi- 
day toy. The Stellarscope 
teaches them to identify the 
major groups of stars. £1935 
from Graham & Green, 4 and 7 
Elgin Crescent, London W1L 
■ A beach bag (18m by llin) 
that can be blown-up to form a 
pillow sounds like a good idea 
- in navy and white or yellow 
and white-striped plastic. £4.60 
from Selfridges of Oxford 
Street, London Wl. 



The ahopahoUc’a duffle bag 

■ Not practical and certainly 
not cheap but nonetheless cult 
luggage for the international 
set are Zero Hallib urton's alu- 
minium suitcases (Miami Vice. 
Dallas or Turin Peaks tens will 
know them well). A set of three 
is yours liar about £L500. Self- 
ridges sell them. 


The bag with plenty of zip 

■ The Body Shop sells empty 
plastic travel bottles Into 
which you can decant cosmet- 
ics from 85p to £1.15. depending 
on size. The Body Shop’s Aloe 
gel (£3.05 for 75ml) soothes sun- 
burn. 

■ Campers, hikers and trek- 
kers need a portable, unbreaka- 
ble small mirror. The Conran 
Shop. Michelin House, 81 Ful- 
ham Road, London SW3 has 
just the job - double-sided, it 
has small suction points with 
which it can be attached to a 
smooth surface and an expand- 
able flex. £23.45. 

■ Keep the kids amused with 
magnetic travel games - 
chess, ludo or solitaire - £630 
each from Fenwick of S3 New 
Bond Street, London Wl. 

■ For the minimalist traveller 
tbs leotard as a garment takes 
some beating - use it as a 
swimsuit by day, a “body” by 
night. Pineapple, 6a Langley 
Street, London WC2 (and 
branches) does the best inex- 
pensive version I know - in 
plain black, £1639. 

■ Stars shine brighter in Medi- 
terranean night skies so sden- 



B’» a bag . . . it’s a pillow 

■ The most practical swim- 
suits these days come paired 
with shirts or “throws” so that 
their wearers can stroll 
decently from beach to restau- 
rant to hotel and back. Slix has 
a good selection of dever two- 
somes but perhaps most glam- 
orous is the one photographed 
right, based on a rich pattern 
reminiscent of those found on 
upmarket scarves. 

In blade and gold with either 
red or green, the Camisole 
swimsuit (Polyamide and Elas- 
tane) is £56, the oversized shirt, 
one size only (Viscose and silk) 
is £130. 

Stocked by Selfridges of 
Oxford Street, London Wl, 
John Lewis, Park Royal, Ken- 
dal Avenue. London W3, Jen- 
ners of Princes Street, Edin- 
burgh, James Beattie, Victoria 
Street, Wolverhampton and the 
Army & Navy of Chichester, 
Sussex. Other Slix stockists 
can order it from sht. 
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Plant of the Week 

Rodgersia pinnata 









beaoWul hardy Iwriwceow perennial Is specially suRabto lor 
iqoM places dose to pools or streams but It can also be grown hi 
lgto{daro provided the soil Is not BaWe to diy out badly. It has largo 
Wm seat) made up of a number d separate lobes, wrinkled and 
jnwch Bfca those of a horse chestnut tree- The flowers are whfle or 
pWc, small but carried wed above Ihe leaves in branched dusters. 
‘PM leaves appear in spring and are occasionally cut by late frosts 
Jbn l as a rule more appear quickly, and This Is an exes neat fofiage 
*pfamt until the leaves die down In tiw autumn. It le readily available 
"aspectalty from water garden nurseries. AH 


U NTIL the mid-1960s, 
a major force for bet- 
ter gardening was a 
famous partnership 
at Sunningdale Nurseries. I 
still look fondly at my old 
nursery catalogues from the 
days when "ground cover” was 
a speck mi the face of a grad 
mixed border. 

Ihe members of the partner- 
ship were connoisseurs, great 
rosarians and growers of rho- 
dodendrons. Graham Thomas, 
king of living plantsmen, 
turned to writing books and 
the demands of his role as Gar- 
dens Adviser to the National 
Trust Jim Russell did not 
write boobs, and perhaps bis 
mnw* hiw remained l ess famil- 
iar. He, too, withdrew to a non- 
commercial life and Sunning- 
dale Nurseries became a text- 
book chapter in business his- 
tory: it went to bits after a 
takeover by a bigger, market- 
minded partner. It is only a 
memory nowadays. 

When the two partners went 
their separate ways, they soon 
had the nhflTTCP of planting and 

designing large walled gardens. 
Last month, I referred to Gra- 
ham Thomas’s, the fine garden 
of old roses which is main- 
tained by only two full-time 
gardeners at Mbttisfont for the 
National Trust Zn this wonder- 


Howard’s way with roses 


fully delayed season, I have 
enjoyed a rare opportunity. I 
have just seen Jim Russell's 
garden at Castle Howard in 
East Yorkshire where the 
weather has held back the 
old-fashioned roses until 1 
Could make the trip 

Are the two gar dens the chil- 
dren of similar minds? You 
might think so if you headed 
for their old stone seats. In 
each garden, the roses an the 
wall behind are a pink-cloud 
variety, bred in the early Sun- 
iringdale years. The flowers on 
the wonderful pink rose Const- 
ance Spry open for only one 
season, but they appear in wild 
abundance and are singularly 
scented. They remind me of a 
first-class bath-powder or (as 
experts assure os) of myrrh. 
Perhaps they do still know 
what true myrrh smells like. 

Anyway, the two masters of 
English old roses have not 
demurred but have both done 
the same thing. They have 
planted rose Constance Spry, 
which we all use as a tall, 
floppy shrub and have trained 
it subways against a wall The 


effect is overpowering: hun- 
dreds of flowers breathe myrrh 
off the old brick wall without 
any of the long, loose shoots 
which can be so annoying 
when this plant is grown as a 
.hush. • 

What about the main rose 
beds? At Mottisfont, the roses 
are all old-fashioned, some of 
them very old and rare, sent 

Robin Lane Fox 

visits the gardens 
at Castle Howard 
in Yorkshire 


from their only refuge in east- 
ern Germany. At Castle 
Howard, there is more of a pro- 
gression from old to new. Both 
gardens like Rose compUcata, 
the easy and uncomplicated 
single pink rose which grows 
anywhere. At Mottisfont, it has 
grown up into an entire apple 
tree. At Castle Howard, it 
grows on either side of a gate- 
way. Beyond, the garden 


broadens out into a profusion 
of old varieties, flanked , how- 
ever, by a garden of the 
harsher modem tea varieties 
and by a newer border of the 
English Rose varieties bred by 
David Austin. The former are 
as ugly as the latter are charm- 
ing. 

Both collections have rare 
residents. At Castle Howard, 
even an expert might hwdtatB 
over a tea rose like Baronne 
Henrietta de Snoy and the two 
related family-varieties, Rho- 
dologue John Graveraux and 
the prettier Madam Jule Grav- 
eraux, perhaps his wife. At 
Castle Howard, the old roses 
are grown up slatted rectan- 
gles of wooden trellis; at Mot- 
tisfont, they are propped or left 
alone. I prefer the trick of 
using trellis: it shows off a 
rose's flowers to the ftilL 

1 also ifte the long-lasting lit- 
tle pink rose called Spong. 
There is a Spong or two at Mot- 
tisfont, but many more at Cas- 
tle Howard where you can see 
its value as a rose for edging, 
about 2’Aft high. This variety 
really does flower several 


times in a season without 
looking c ommon. 

At Mottisfont, the interplant- 
ing makes particular use of 
white foxgloves and some 
undistinguished forms of 
fringed dianthus. At Castle 
Howard, there are many more 
campanulas, especially the 
milk-blue lactiflora which the 
garden centres are wrongly 
reducing to a miserable dwarf 
variety. There are also the old 
rose's best companions, huge 
bushes of scented phfladdphus 
which this late season held 
back so that the flowers coin- 
cide. An array of large delphin- 
iums strike a clashing note 
from mauve to midni ght blue. 
A clipped hedge of purple ber- 
beris edges one of the rose gar- 
dens which I find, frankly, a 

If distance was no object, 
which of the two gardens 
should you visit first? hi the 
main rose season, I think it has 


to be Mottisfont The Castle 
Howard garden brings the 
rose's history up to date, but 
roses (such as Austria) have 
patches of history which are 
better kept out of the limelight 
In spring, however, the choice 
would be rather different 

Beyond the main house, the 
Howards have made over a 
tight woodland to the remark- 
able collection of rhododen- 
drons and related trees which 
have also been June Russell’s 
life-long devotion. There can- 
not be a finer collection now In 
Britain. 

Beyond Vanbrugh's Temple 
of Winds, on the next ridge of 
hills, Is Hawksmoor’s chuwirail 
mausoleum. The temple and 
mausoleum long answered 
each other as equals in a dia- 
logue of architectural flair. 
Now, in the wood behind than, 
they have been joined by an 
unclas steal rival, woodland 
planting, which is a memorial 
to a great pkntsman and a pri- 
vate initiative of the Howard 
family. Beside the Temple of 
Winds the best spirit of Sun- 
ningdale lives on beyond its 
nursery’s days. 


A Chinese puzzle solved 
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10% Off All Sale 
Prices Today Only 

menswear.- current merchandise half price 
» DAKS sports jackets ... _ £259,00. ' £1 19.00 

• DAKS cotton trousers.- £6PiOQ £3430 

WOMENSWEAR: current merchandise half price 

• DAKS seersucker jackets — .‘f'HftOQ £74-00 

'• Roland Klein suits — - - '£397.0 0- £13 9-00 

Selected DAKS items available at DAKS SLOANE STREET 
' Si»ne Street London SW I Tel 071 823 2300. 

> DAKS J Simpson 
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O RIENTAL Vegetables 
is a new book on a 
subject of ever-in- 
creasing interest. It 
could equally well have been 
called Chinese Vegetables, since 
that is what it is mainly about. 

Although many of these veg- 
etables reach os via Japan, 
that is became the Japanese 
are the ones who cultivate Chi- 
nese varieties for seed and 
export. The Chinese produce 
seed mainly for their own use. 
To some extent, this also 
accounts for the great number 
of varieties and much of the 
confusion over names because 
each Chinese commune tends 
to produce its own selections, 
often with local names. 

The author of Oriental Vege- 
tables (£1635, John Murray) is 
Joy Larkom, one of our most 
respected vegetable specialists, 
who grows them both for her- 
self and commercially at her 
home, Montrose Farm, near 
Dies In Norfolk. She has been 
researching the subject for 
years. It took several years to 
arrange a visit to China to see 
exactly what they grew and 
how they grew it, and to sort 
out some of the muddle over 
names. So anxious was she to 
do it thoroughly that she spent 
some time acquiring a basic 
knowledge of Chinese. She 
says that this would probably 
have been impossible, had it 
not been for two years spent in 
China as a child. 

After an unforgettable and 
rewarding journey, she trav- 
elled on to Hong Kong, Japan, 
and Taiwan to find slightly dif- 
ferent cultural methods, new 
varieties and some new crops. 
Two years later, she went to 
North America to see what the 
oriental communities were 
growing there, and also visited 
wniianri and various establish- 
ments In Britain that are grow- 
ing Chinese vegetables. 


The results of all these 
studies is a large and s cholarly 
work that Is grad reading. She 
covers her subject comprehen- 
sively, not just describing the 
multitude of vegetables that 
the Chinese grow but methods 
both of growing and cooking 
them. 

The ground plan of the book 
is logical First, there Is a sec- 
tion of 118 pages on the vegeta- 
bles themselves, divided into 
subsections, the first of which 
is on brassicas, or cabbages, 
and their relations, which she 
regards as the most rewarding 
for westerners. They include 
Chinese cabbage, pakchoi, 
choy sum, various rapes, 



mirnna, withnna, and mustard 
greens, Japanese turnips, ori- 
ental salamni, and ornamental 
cabbages and kales. 

There Is a section on alfalfa 
and Chinese clover crops, fol- 
lowed by beans. Chinese arti- 
chokes, box thorns, celery, 
chives, and chrysanthemum 
greens. Then come the cucur- 
bits, garlic’, water spinach, 
stem lettuce, and mitsuba, a 
Japanese crop. Onions include 
both oriental bunching variet- 
ies and rakkyo, an Asiatic spe- 
cies that is especially valued 
for pickling. 

Then we have pea shoots 
and periHa, a vegetable which 


is the quintessential Japanese 
herb for seasoning and gar- 
nishing. There is quite a long 
section on radishes, followed 
by yams and taros. Water vege- 
tables include arrowhead, 
lotus, water bamboo, water 
chestnut, water caltrop, water 
cress and water shield, which 
is gathered from the wild, 
rather than being cultivated. 
There is a section for herbs 
and another for wild plants, 
and this part of the book closes 
with a comprehensive account 
of seed sprouting and the vege- 
tables ch iefly used for this 
kind of cultivation. 

Part two is a lengthy 
account of Chinese gardening 
methods, including a thorough 
investigation of Cmnggg main- 
tenance of soil fertility, the 
role of earthworms, and of 
organic feeding; Plant raising 
and cropping systems are 
explained. There is much use- 
ful information about protected 
cropping, which is so impor- 
tant for some oriental ve^ta- 
bles, a brief account of organic 
methods of pest control and a 
useful description of Chinese 
cooking followed by recipes. 

Larkom says that a charac- 
teristic of Chinese brassicas is 
the many stages in their 
growth at which most of them 
can be used. Many can be sown 
for use as cut-and-come-again 
seedlings, and the secret of 
success here. Is always to cut 
above the cotyledons, or seed 
leaves. These seedlings are 


exceptionally tasty and nutri- 
tious and. because returns are 
swift and high, Larkom 
regards this as an ideal crop 
for owners of small gardens. 

An alternative to 
brassica crops is the 
come- again semi-mature crop 
in which leaves are cut an inch 
or so above ground level With 
heading brassicas, she says 
that this can also be done after 
the mature head has formed, 
when simply a stump Is left to 
re-sprout. 

Arthur Hetty er 


SWATCH 
(Siratcbetables 
by Alfred Hoflanst) 
Series as of SFr. 10*000.- 
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FOOD & DRINK 



A T A recent Sainsbury’s 
tasting fewer new or new- 
vintage wines were shown 
than at Waitrose's 
(reported on June 22 y. 17 compared 
with 46. So, to mate up our usual 
Quota of a dozen a few already-listed 
wines are included. 


High Street Wine/Edmund Penning-Rowsell 


A dozen good value supermarket wines 


White 


VLns de Pays du Gera, NV, £2.75. 
With a powerful aroma and flavour 
that fills the mouth this modestly- 
rated, fruity, ample wine that has 
benefited from skin-contact is excel- 
lent for informal-meal drinking. 

Salisbury's La Mancha, NV, 
£2.49. Available from July in all 
their 305 wine-selling branches, this 
is a surprisingly fruity, well-bal- 
anced wine from a region that so Ear 


has not made much international 
impact With duty at Sop a bottle 
and 17*,4 per cent VAT it must be a 
bargain. 

Cortese Alto Monferrato, 1990, 
£3.35. From one of Italy's most 
prized and often over-priced grape 
varieties, this is really dry with a 
"cut” in flavour that is a shade 
coarse but distinctive. 

Chevalier St Vincent, AC Bor- 
deaux, 1989, £5.95. This is another 
“new wave” dry white bordeaux, 
fermented in oak and kept on its 


lees for eight to nine months before 
bottling, it has benefited from a 
year's bottle-age. Full-bodied and 
flavour. Available in July and lim- 
ited to 40 branches. 

Chardonnay del Piemonte, 1990, 
J&45. Unlike some "emigrant” char- 
donnays, this has real grape-variety 
character, and modestly priced. 
Worth buying and putting aside for 
a further year. 

Chardonnay Denman Estate, 
NSW, 1990, £5.25. From the Roth- 
bury vineyards in the Hunter River 


Valley, this is a very bold, very 
oaky Australian-style chardonnay 
that one either enjoys for its 
emphatic style or finds rather 
larger than life. 


Red 


Salisbury's Vin de Pays de la 
Dordogne, NV, £2.75 
From near Bergerac, and made 
from the Cabernet and Merlot 
grapes of nearby Bordeaux, this has 
a blackcurrant nose, good colour 


and provides east drinking now. 
Spe ciall y good value for those who 
like bordeaux style red wines. 

Hauis-Cotes de Beaune, La Fer- 
rieres, 198S, £6.35. Fermented in 
one-to-four-year-old oak casks, it 
has real red burgundy's style and 
character, though very light in col- 
our and flavour. A fairly-priced 
wine in terms of lean-basic red bur- 
gundy. 

Serego Alighieri, Valpolicella 
Classico Superiofe, Masi. 1986, 
£5.45. From the estate of the Dante 


family, and made by a leading Vero- 
nese house of Masi, a light ele^nt 
wine of some class and good-bal- 
ance. For current drinking, but only 
available in two branches: Crom- 
well Road and Nine Elms. 

Cook’s Cabernet-Sanngnon-Mer- 

lot, 1988, £4.95. This New Zealand 
claret-style is light in colour, pn> 
duced from two-thirds Cabernet and 
one-third Merlot and matured in 
French barriques, it is light in col- 
our. soft in flavour and already 
good for current drinking. 


Pieve dell ftPP* 
nese. 1988. £I3.*>- A 
•5 still fairly tanruc wine, wrtMB* 
i r cent Cabernet-Sauvignon m fct- 
blend, this conies from one of Jte>- 
top Montepulciano bouses. A t jw 
da tavola of high Qual^y Not 
able until next month, but vronh^ 
looking for in ^ 

br Reserve de la Comlesse, P&aUfec, 
AC 1988, £12.85. This secoml-wfaef- 

of Picbn-Lalande ha ia 

gant claret nose, a 
man the grand [via and la sojtagj* 
partly derived from the 35 per cent. 
Merlot in the blend. For the dadtj 
cated claret drinker alone, » 

in the Cromwell-Road andNfen, 
Elms branches. vVorth the deto»RK 
pick up a few bottles, certain^ 
improve for a few years. j.-- '* 
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Fothergill’s 
finest flan 


B etween 1922 and 1932 the 
literati and glitterati of 
Oxford often repaired to 
the Spreadeagle Inn at 
Thame, an establishment then 
owned and run by an eccentric 
called John FothergilL 
Fothergill. who described himself 
in An Innkeeper's Diary as "the first 
educated person to take and make 
an inn after bis own kind”, stated 
his intention as being "not only to 
have proper and properly cooked 
food, but to have only intelligent, 
beautiful or well-bred people to eat 
it" 

He welcomed warmly those he 
would have invited into his own 
house. The rest, potential paying 
customers though they may have 
been, were sometimes treated 
brusquely and occasionally offered 
raised fists. 

A business-like approach was not 
in FothergilTs nature and he never 
grew rich. In spite of the huge popu- 
larity of The Spreadeagle - and a 
fair number of enemies - be sold 
the place Tor less than half the sum 
he paid for it He moved to Ascot 
then Market Harborough, to run 
other hotels, and he once kept ele- 
phants to help with building work 
and to provide manure for his gar- 
den. A singular caterer to the end. 

At Thame Fothergill reputedly 
grew some 700 different plants In 
his remarkable garden. He also did 
most of the cooking himself and 
shopped for ingredients with great 
care, buying bread daily from three 
different bates, for example. His 
prices were basically modest given 
the quality of bis foods and wines, 
but they changed according to 
whim. A party of people he thought 


ugly was charged 6d extra per head, 
and he once marked an enormous 
bill run up by the poet John Betje- 
man "less £6 for extravagance”. 

One of Fothergfll's well-loved 
puddings was a crisp biscuit crust 
pastry tart generously filled with 
raspberry jam under a layer of 
lemon curd, topped with a blanket 
of thick cream. The combination of 
flavours is wonderful but the effect 
is even better I think when fresh 
raspberries are used in place of 
raspberry jam. Also, 1 prefer the 
slight tang of crime fraiche to ultra- 
rich clotted or whipped double 
cream. 

To make FOT HERGILL FLAN to 
serve eight people, you will need a 
10-inch blind-baked pastry case, % 
lb or more of firm, perfectly ripe 
raspberries, about two-thirds of a 
lib jar of lemon curd (home-made of 
course, or bought from a Women’s 
institute stall, not the Vaseline-like 
substance trf a mass market brand) 
and V, pt of cream. Just one word of 
caution: delay assembling the tart 
until close to serving or the pastry 
may sop up moisture from the fin- 
ing and turn soggy. 

If pastry is not your forte, or if 
you want a dish that is fractionally 
lighter, you may prefer simply to 
layer the fruit, lemon curd and 
cream in a pretty bowl or in individ- 
ual glasses, and offer a plate of 
shortbread, almond tuiles or other 
crisp little biscuits on the side. 

When the weather is so inclement 
that something warm would round 
off dinner more sweetly, an alternar 
tive att racti on might be LI ME AN D 
WILD STRAWBERRY SOUFFLE. 
This is my own confection, not 
filched from Fothergill I rate It vir- 



Capital delicatessens 


*; r 


Summer berries: perfect for fleas and souffles 


tually foolproof and it is ideal for 
impromptu occasions if you grow 
your own alpine or wood strawber- 
ries and usually keep eggs and cit- 
rus fruit in the larder - a lemon 
will do in the absence of lime. 

If you lack wild or wood strawber- 
ries, raspberries would be a good 
choice - or blackberries or mulber- 
ries later in the year. Avoid ordi- 
nary strawberries. They tend to be 
too large; and if sliced or chopped 
their Juices may weep into the souf- 
fle while it cooks. 

To serve 4-5 people, first mix 3 
tablespoons of freshly squeezed 
lime juice and some finely grated 
zest with 3 tablespoons of caster 
sugar and the yolks of 6 large eggs. 
Whisk the whites of the eggs to 


shiny peaks and Ibid in the lime 
mixture. 

Rub with butter paper a 10-inch 
porcelain dinner plate, or other 
largish flat dish that is a good con- 
ductor of heat and suitable for 
bringing to table. Tip half the eggy 
mixture on to the plate, spreading it 
well without deflating it. Scatter 
with a small handful of berries and 
swirl the rest of the eggy mixture 
on top. 

Bake on a p re-heated baking 
sheet at 425T (220*0 gas mark 7 
for, say, 6-8 minutes until puffed up 
and coloured an top but still creamy 
in the centre so the fruit Is warmed 
rather than cooked. 


Philippa Davenport 


IN THE past 30 years Britain has 
seen a revolution in the nature 
of the shops which sell us food. 

The old-fashioned grocer has now 
all but ceased to exist and its 
functions have been asborbed by 
supermarkets and delicatessens. 
Only the corner shop survives; 
managed by families of Asian 
descent. It is open longer, but apart 
from that it continues to sell the 
same drab collection of mi temp ting 
tins. 

In theory you have a better 
chance of finding something more 
interesting at a delicatessen; but 
sadly the theory is bat rarely true 
in practice: most “delis'* offer 
nothing out of the ordinary and 
their range is often poorer than 
that available from the 
supermarkets. 

One delicatessen which opened 
only last year, however, has made 
a considerable effort to offer 
something a little more tempting 
than the standard range of 
products brought in from 
semi-industrial suppliers. Tam's, 
in Notting Hill Gate, London, is 
the latest food venture launched 
by the ubiquitous Conran family, 
the Tom In question being another 
member of the tribe. 

The name Tom's has a rather 
mid-Atlantic feel to it which is 
evident in its trendy attitude to 
food: if something is “in" it is 
bound to be available from Tom’s. 

There are the food equivalents 
of designer clothes, represented 
not only by Tom Conran's own 
range of products but others such 
as anti-pasti from Cipriani In 
Venice; pasta from De Ceco; olive 
oil from Prince Col Osina; ices from 
Haagen Dazs; summer puddings 
from the Roux Brothers; Sapporo 
beer; Jurgen Langbein bottled 
stocks; Kettle crisps and Rougie 
foie gras to name but a few. 

Good, nasal ted butters come 


from Islgny, Saint Mere and Echini; 
excellent English Irish cheeses 
are obtained from Neal's Yard, 
Covent Garden, London, while 
French cheeses are bought directly 
from France: on the day I visited 
the shop they included a Brie de 
Meaux in beautiful condition. 

The charcuterie was less 
impressive: an ‘tmdouiUe'’ sausage 
looked more like an andowUlette 
and the pates appeared tired. A 
few salads and rehea table dishes 
were specially made for the shop', 
these included a basic poulet 
basQuaise, some duck confit, salade 
nifoise and fresh pasta. Some 
decent cakes were also made to 
order. 


Giles Mac Do nog h 
on speciality food 
shops in London 
and Paris 


Tom's is unquestionably one 
of the best delicatessens in 
England’s capital; but we still have 
a long way to go before London 
can offer the advantages of even 
the meanest Parisian shopping 
street 

The miniscule Charcuterie 
Coesnon in the rue Danphine in 
Saint-Germain-des-Pres has been 
in business for about 30 years. The 
4 sq metre shop is now the property 
of the maUre-charcuiier Gerard 
Robert 

At Christmas le tout Paris forms 
a 100 metre queue from Coesnon ’s 
door right the way up to the 
market in the rue de Buci, so 
popular are Robert’s terrines of 
goose and duck Ana pros. Here you 
may also buy the fresh livers and 
truffles you will need to make your 
ovn foie gras. 


When I last visited Coesnon faf ., s 
June it was not the seaso n for such- 
rich delicacies, but there was do - -■ 

shortage of good things in the ‘ 

cluttered little shop: hams and ; - 
brawn; jambon persille and * -> 
sweetbread terrines; those tittle- T 
spiced meat pies with which the)? : *, r 
greet the hardy queuers at t - 7 
Christmas; and a huge range of «. 
pates all made on the premises. ‘ . * 

One of Coesnon's many 
specialities are its boudins: f ' > 

sausages made from fresh Wood* .. 
with flavourings (boudins nous)) ■*, 
or from white meat (pork, veal y 
or chicken) for the boudins blanas. -* 
Coesnon makes 18 different sorts 
of boudin blanc favoured with stfcbf- 
rarities as morels, shellfish, . 
chorizQ, prunes, sweetbreads and, ; 
of course, truffles. \ . 

The boudins noirs are spiced d' 
la Creole or with herbs, raisins 
or chestnuts. Among their other . » 
sausage specialities are smoked * 
morteaus and montbeliardes to gp. 
with sauerkraut and the king of. . 7 
sausages: their Lyonnais stuffed ' 
with truffles and pistacdos. 

It would take too long to 
elaborate on all the good things "* 
available from Coesnon, you wffl : 
simply have to pay them a visit . 
the next time yon go to Paris. The' . ' 
last time I was there 1 encouraged ■ 
Madame Robert to open a brand V 
of her shop in London. She looked - •* 
doubtful about the Idea at first : * 
and then smiled once she had found 
a fail-safe means to counter my 7 
insistence: “Where would we get “ 
the raw materials?” Where indeed, ~ 
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■ Information: Tom’s, 226 
Westboume Grove. London, Wll, 
teL 071-221-8818. Open 8am to8§»r 
Mon -Sat Sun 10am-2pm. ... , 

Coesnon, 30 rue Danphine, 7500$. 
Paris. Tel: 43 54 35 80 or 43 26 5d - r 
39. Open Tues-Sat 8B0 am to 7j$ 1 1 
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INTERNATIONAL PROPERTY 


GREECE 


Outstanding new residence 
1, 5 hours from Athens 


Very exclusive house on its own peninsula, spectacular 
water views, 4 bedrooms, 4 Italian-designed baths 
imported German kitchen - latest appliances. 


Very large stone-paved terrace, barbecue from France, 18m 
x 8m seawater pool, private beach, double garages, 
champion-size tennis court, separate guest-house or staff 
accommodation with bath and kitchen. 


The property (21.000 square metres) allows for construction 
of 4 additional houses with waterview and privacy if so 
desired. 


This is a rare opportunity to buy one of Greece's most 
luxurious summerhouses situated on the mainland 
Peleponnesos, south of Athens because the owner has 
emigrated to Australia. The owner will be in Greece from 
July 12 until August 1. Tel Greece (30) 298-233 86, tel within 
Greece 0298-233 86.Price indication 2,3 million USD. 


ADVENT HILL 
FARM 

Hartland, Vermont 


Set in the Vsxmooi Mountains, ibis 
404-acze equestrian estate near 
Woodstock and the Green Mountain 
Hone A saoriir ie n hes 17 S*f- am of 
pastern. H aadwa a e wood and gbos coo- 
teapomy residence features skylights. 

and hardwood panriti ag. 4 berf- 

rooms, 3 baths. Main bun includes 6 
atalla, fiiD offioa, doopiofia. Second ham 
with IS sails, indoot/ooidoar dmsaage 
arena. Nmncroos support buildings. 

S3£SOjOOO Brachme SFTQ580G5S 


Firfrriv n Local 

GB0BQNA WILLIAMSON INC 

| 23 Elm Stnss.WoodsJoqk.VT 05091. 
8024572000 


SOTHEBY’S 


INTERNATK >NAL REALTY 


I Office 

101 Newbury Screw, Bosun MA 02116 ] 
800 MS 8541 


IRELAND. Caritaotonl Lo«fl». BaauUtufl* 
restored 3 bad trad, cottage. Sped views 
01 Mounts mountains. £95.000. HH3) 32173. 


MARBELLA 


Thinking of moving abroad or 
just want a change? 
Considered to be one of the 
finest homes on the coast 
This villa is stunning and 
immaculate. Comprises main 
house. 2 guest cottages, staff 
annexe, large pool and 6 car 
garage. Very easily run on I 
acre plot Must be viewed. Sell 
for £950,000. or part exchange 
for house in or near London. 


Phone: 1010} 3452 785611 
(photos available). 


P SWITZERLAND t] 

Safe to foreigners authorized BhH 


foreigners 

Lake Geneva & Mountain resorts 


You can own a quafitytAPAFffMBnVCHALET in: MONTREUX^VaiARSt 
LES DIABLERETS, LEYS**, GSTAAD Valley, CRANS-MONTANA, 
VEFtBfER, etc. from SFr. 200TXXL— credit famwmi 


REVACSA 


52, rue de Montbriflam - CH-1202 GO* EVA 
Tel. 4122/734 1540 - ’F» 73412 ZT 


PRQGEMO 


THE REAL COTE D’AZUR 

Prestigious apartments in LE LAVANDOU 

Panoramic views 


* WHWn aasy roach of 

STTROfEZandlOU.ON 

Airport 


750 000 FF 


• 2 private swimming 
pools 

• Solarium 

■ TV dish aorta* 

• RMtoorrt earatakor 



“way ftgrti tw donkuMT: PROBEMO 
»q Union Street - WoodMocfc. OXOH 0X7 1JF 

TeL : 0993.312171 - Fox : 0993.813242 


fj— b sand tea dokiBt ot La Lnwdou pngnnb: 
Nano s. 


AddTKs: 


TeL bam*:. 


.TeL oOtee:. 


■wt SCOKLM BlLUO . Unique 4.700 


■a m (t e Cereal bMoh front prep. Pan- 
!«. Toft BdiomI* PJ5H] 751 541B. 


oramte ¥inwo ' 










PROPERTIES IN PORTUGAL 

Oporto 


Warehouse and office complex for sale, 
located on Via Norte dose to 
International Airport, Leixoes harbour 
and Oporto-Lisbon freeway. 


Areas: 


Warehouses - 15.500 sq m. 
Offices - 960 sq m. 


LISBON OFFICE 
Tet351 -1-6331 06 
FwC 351-1-693107 
351-1-859314 


OPORTO OI-FICE 

TriSS 1-2-69548088 
Fax:351-2-6000256 


FARO OFFICE 

TeL351 -89-805324/28 
Fax: 351-89-505327 


& 


BDUinPIIL KRUIAM. Far dotaMs o I pur- 
Chasa oppmtunUM and propwdM ant 
esaflOO- TaWax: 071 3Bi 5«0. 


B0R06AUX CSmta. faeopawl IK atom 
buMng + ElSdOO pa. raw loBime Iran 
ghep an d flat C210.000. Tel: (Franco) 
68923707. 


HEM MARBELLA. 3 bad poaWo apartment 
prime Kteadon. bnmacutsta. (umMiea wftn 
phono. ESDjOOO or put wchonea luxury 
ev. Tat (010) 3432 7B6812. 


CmOKS 3 bod. 2 bath homo tactno Canitm. 
Supori) vam wlw. LawrOy Engllah uyto oar 
den. FF i-25m TaUFucOlO 33 02375955 


fhehch raoremv iewsam 
oMjmw and afcl prop, .legal column 
tar your tree copy now.oev&c too? 


Si. TROPBZ - Lea Saar* ManOraxla. 350 
aanVOOSI Uffl, 7 Bed. T MS'. FF 71 Mto. 
T* 31033 943S0S9& Fox. 9466D361. aMwrt 
bom. 


SOUTHERN FRANCE 


A beautifully presented home with 4 bedrooms. 3 bathrooms aQ on one 
level. With outstanding views of the rolling countryside. Totally secluded 
and surrounded in Its om gowds of arourid 70 acres. There is also a 4 
bedroomed farmhouse with outbuildings on the land. AD within 5 
minutes of an attractive andent village and 20 minutes from the waBed 
city of Carcassonne. Dafly flights from Toulcuse 50 minutes drive away. 
Very rarefy does a property of this standard which was completely 
refurbished In 1990, become available, and ccme onto the market in 
this area. 


Price 5.750.000FF 
Tele: 010 33 68 76 20 09 


(Approx £575,000). 

Fax: CIO 33 68 76 30 52 


PRINCIPALITY OF 
MONACO 


SPLENDID 4/5 ROOM 
APARTMENT 


For sale, very spacious 
living area 3 bedrooms 
with bathrooms en suite 
modem fully equipped 
kitchen, parking and 
cellars. 

RARE OPPORTUNITY 


For further details 
pfease contact 

A.G.E.D.I. 

ERI Residential 

7 et 9, Boulevard des UouUns 
MC 98000 MONACO 
TeL (33) 915066.00 
Fta (33193J0.19.42 


BOCA RATON/PALM BEACH 


You an cordiafly Invited to 
consider a selection of 
extraordinary waterfront and/or 
go tfarorse community bonus. 
RSVPio 

PmzcrfRoslyn Cmsne 
407-391-9097 • Fax: 407-391-6520 
Col dwell Banker Real Estate 
101 N. Federal Highway 
Boca Raton, Florida 33432 


COLDIUCLL 
DANKGR O 


FLORIDA'S FABULOUS 
GULF COAST! 


NAPLES. The doridge. peeHfgleaa 
Fdionk B 17 , ElegRziX 
Paaorunic vitui of sandrcacbed 
beach oa and Iwb golf fairway* 
S iyBiw moony dub mraioia . 

From S251,0W. Premier prtipertte. 
Saruoia to Naples. Local 
pi wfe w w nita. 


FLORIDA PROPERTY 
RESEARCH GROUP, INC. 

n Cacemt Are, SwtHH, n. 34236 
813 93 2322 Fm 813 365 0902 


CHEROKEE 
NATIONAL FOREST 
USA 

turroonds this 640+ acre (lsq. 
mile) property in S.E. Tennessee. 
Approx, two hours from Atlanta, 
ChaiLanooga & Knoxville. 
Extraordinary mountain topogra- 
phy includes Loot Creek & other 
trout streams. Large & Small game, 
3 wealth cf Rhododendron, Laurd 
& hardwoods. USS 1.300.000. 
Owner/Agem. 


Broker Cooperation inviird for tfiir 
and other mountain A nenunional 
properties ittSau&jxulern US. 

Contact: 

Lawrence L Thorpe & Co. 
1301 Hightower Trail S260 
Atlanta, GA 30350 
Teh 404 993 1463 or 
Fax: 404 993 I4&4 



(n and around 
the wine valleys 
of Burgundy 
Village and country 
properties. 


For further detafla 

please contact Robert DALE 
by Fax 33-80-24-79-35 
or phone 33-80-22-66-20 
or write to : 1 Petite Place Carnot 
F -21200 BEAUNE (Franca) 


P pHsM&siD 



ISHartswoadRoadLmSonWizi 

Tat WMm Fw 081-7* OE 
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LA MANGA CLUB, SPAIN 

LUXURY VILLAS FROM £45,000 

FOUR OWNER FREEHOLD OPTION 

Golf privfle^md^taloj^izducsa, 
Wetkeud Viewing Vldl fZOO. 


Freephone 0800 252235 
•.••or write to 
Bovis Abroad Ltd 
127 Sloane Street 
London SW1X VBA 


GREATER ORLANDO, 
FLORIDA 


UisnUfesnt Latofrortt Home In Central 
Florida's New W or M-Glasn Hrwt 
Community. SlSl^OO. Conventanr to 
Dtaney. Frea GaH Mu mb flj nl rip (Um- 
Hadl- Swsonal Rau t ala 24 hr Security. 
Per Dm uwmaM V teuton Hon*. 


Prion® FrM 0-800 B9 4429. 


NEAR CANNES 
Royal Monguis Golf dab 


A snail number nr Luxury Villas A 
Apia set in a Private Estate of 170 
Aems - Woods, Water A Greens 
designed by Robert vun RoggE- 
Pricesfrom 1.<WOOOFF . 
An* lottreadanal Ageace 
Tel- 071 403 4332 
<010133 9298 01 02 


EURO PROPERTY 
ADVISER5 


ALGARVE 

Exiers<v« choice of re-sale VKas, 
Apartments & Farmhouses. 
Luxury Golf Developments. 

Tel: 0722 413636 
Fax: 0722 412309 


COSTA DEL SOL 
PROPERTIES. 


Marbella offices. For 
information and price list 
ring 081 903 3761 anytime. 


We have a unde selection of luxury 
resale villas. 


COTE D-AZUH 10 roomed bouse nr MO WJ* 
rime 35 n4na Cannes, beautllul Views, dt- 
nis. olive frees comptau privacy jnartHe 
floors Brtod Carpets - aapwroie csttage. 
Swimming pool £380,000. Write Sea AIK®. 
Financial Times. One Soubvearic Bridge. 
London 6E1 BHL 


NEAR ESTQTOHA, Brand now luxury vBa. lor 
■ala by private owner. Ad) scent to 


Duqueea god course AreMtaa ds a fan sd. 

plot Thres 


270 sgjn- bun on quartor aero plot 
double bedrooms (all en-sutrej. huge 
lounge, superb filled Uterien. Brand new 
tumislUnQa from Hsrrods and Bedridges. 
Healed pool, lovely gardens. For eotaur 
brocriure and (Ml daiafla, FAX: Ofrf-448. 
6B77 (England). 


INTERNATIONAL 

RENTALS 


SOTOGRANDE 


To Let August 

Luxury house. 4 double bedrooms 
with bath, pool, 'A hour Gibraltar 
airport. 

Lady Laycock. 

Calk Anil 33, 

Provence Cadi?. Spain. 

TeL (eves) 010 3456 7V5 270. 


USA CENTRAL FLORID^ J 


Quretrivetfant estato. Ea^ah owbrifl j 
bmltfal Spanish stylo. 4 bodrocoaod 
| house + pal qanmau in rroadod} 

acres wuhiu I bganfnntdoniijik] 

I beaches. Ob Sc Jains xnsr near 
wilh i^l and large dock. S7S.D00<tAy.| 
CiAlrta Crow 6932 227U7.; 


Oh 


LEGAL HEALINGS IN Pl WWr 
Thinking . of p u rc b« « m property ia 
Spare, Italy or FraccTMia! axpdrics 
in LODdoavroh (smiiy fim mb r cp o ti - 
bk mmmu abroad. Avoid — e caan y 
ogests fce» A dne eating. ‘ 

For bee afar 


Tim Ba r , 

i : : r J 
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ti 


OeoM.(Sbmm 
(SaUdton EM 1934) 071-28-2211 

or arricc u S8J60 St Jotes.84 

tamkm SWU 20&|Pax 07}42*-HO6} 


NOMIMBV Whatever your daalroa. bron. 
Houae. Jam or cfMeao. we can assist you. 

dCjflpa floyta Borman, a Royal inoor- 
Am c om p an y. 
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H1AHCE. CAM. WC ganUamam raaktann. 
a roespa. 9 beds. 0 btdia, lodge, mn- 
ndng poot Wool* court. 30 acrM.4jaOLOOO 
ft Jshmw Kent Estates 0323 8338SA 


B Si2 H S!™ 4>novi 

^ Are you looking br i nv. 
«edal property? Rx- eU Mnda of Mated 
■nanase aardee contact us In Franca. Tots 
010 33 9*04 43 37 Fax: 010 33 9404 40 7»- 


“• r.'. •'*- 

ir-'t -r_ 


S2^ W ?®T v, f NT 1 -- STUDIO APART 4 , 
teems. Fully furnlstted In Bleep -4T 
LocaHon EstanR. ctoep a> m. SSSori 
eompect btodc. large private pool, rateu* 
ronttehopfc Price rt9.«W u «0 
- Ei. Rental In taurioi -seaaon shout ' ™ 

duoe n«t C2.000 aft, 
eopiui spprsdstton over next s mn 

5SSL a, -^.*'2S? K »" * A 

J™*** W rite to: chc F%toL m 
Pteerahara Road. Richmond. 8wrery\*iq. 
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NEW DEVELOPMENTS 


IDEAL LETTING iNVESTMFNT 




Finis hed o/4 B6 droon'i Hous( 




Albion ChanneL 

From £144,995 

Contact us now SiAsbntiaillsamntsfc^ftiuapapyite 
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ESTATE PERTHSHIRE 

About 1,470 acres. 

Tb* WMopMi low pnud SootHeb Estate'. 

- : - Intof naUo n^ty repownod 28 bodroomed conatry boa— hotel. 

i; mB*a of saknon fishing* on the River Tey, 10 yr. nan#) 641. Fbst doss low ground shoot, 
-2 country houses, 23 farmhouses & oottagBS. Arable farmland. Deciduous & oonHerous woods. 
For safe m a whole or In 4 Lota. 

Planning oaBSMft lor a golf oohm. 

Edtabaigb: 031-226 2500. MMB84007. 



KENT - M ai d s ton e . Vkaprto 55 mins. 

(M20) 2 mites. A handsome Ifith Contmy 
Imho* hi ■ waited garden efaaa to the tom 
ce n t re . 4 receptions, kitehen/breakfast room, 
7 betfrooms, bathroom, outbuildings. 

About £acm. Regtou £326,000. 

Cantmtmry: (0227) 451123. tauiamaa 


GARYNAMNE ESTATE - Iste of Lewis. 
A superb sporting amenity ootato wftfc a 
«bob ilwqRlam. LuuVius Lodge: 

4 receptions, 9 bedrooms, 2 cottages, isle of 
EBean An Tighe. <3uaBiy Safrnon A Seatrout 
fishing, geouse, anlpe and woodcock shooting, 
About 1X500 sons. 011 ms owr £48 psT “ 
•Cl*. As a whole or Is 4 lota. 

Bfia b u i gh ; 031-226 2500. Brf.Mwasa. 


KENT - Faversham. Victoria 65 mins. 

A magnUloefit boose with a self eoatafsad 
wing. 4 receptions, bHHaid room, 5 bedrooms, 

2 bathrooms. Wing with 3 receptions, 

3 bedrooms, bathroom, garage, outbuBdings. 
About ± acre. Ragloa £330,000. 

Cantetbwy: (0227) 451123. Mjawmas. 
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SELL YOUR HOUSE 

Through the Weekend 
FT Property Pages 


~1 


To advertise your property in the Saturday property pages, simply complete the coupon below 
a$d retom it to: Dawn Bedwell, Residential Property Advertisement Department, Financial 
Times, Number One Southwark Bridge, London SE1 9HL. 


A lton / five words per line (minim tan 3 lines) Cost 5-15 words (£31.73), 20 wotds (£4230), 
25 words (£52.88), 30 words (£63.45), 35 words (£74.03), 40 wotds (£84.60). These rates 
include VaL Advertisements over 40 words, rates are available on application, please attach 
copy separately. Lineage £9.00 per line + VaL Display: £33.00 per see + Vat (Minimum 
3cm>Mono 

: £46.00 per see + Vat (Mmimran 10cm) fall cotour 
Please. insert die following copy in the Weekend FT: 

on Saturday 1990 


I wish to pay cheque, value £ 

maA». payable to: Financial Times Limited. 


I mahonse yon to debit from my Visa/Amex/Access accotnt 

(delete te applicable) the sum of £ . 

Signature ~ 

Card expay date 


Address; 



ll'M HiI-a iriLi.*. 


Weekend FT Property Pages 071-8733390 
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Knight Frank 
& Rutlev 

International 


i r* 


St 


Kent 

Sevenoaka 4Yi miles. M25 3‘h m3**. 

The highest quality sporting estate within 18 miles 
of Central London 

Immaculate principal house with 7 bedrooms. 

Every conceivable luxury including indoor and outdoor swimming pools, squash court, tennis court. 

Guest bouse! Farm managws's house. Stall cottage. Lake. 

Delightful Gardens and grounds. Superb stock farm with model farm buildings. Manage and stables. 
Outstanding high bird pheasant and partridge shoot. Trout fishing. 

About 464 acres 

For sale as a whole . 

Apply; Tunbridge Wells 108921 615035 and London 071-629 8171 aUMBiMMt) 


London 071-629 8171 
20 Hanover Square, London W1R OAH 



ackson-Stops & Staff 


Devon, South Hams, 79 acres 

Dinbhan. Dartmouth 7 miles. 

A fine country home with l l k miles river frontage to flw 
Hirer Dart. 

• 5 reception rooms, conservatory S bedrooms, 4 bathroom* en 
shower room (completed to “bunders' finish”) 2 bedroom 


4 slipways. 

Joint Agem: Kmghf Frank &Rxtley. Telephone: (0392)433033. 
Apply: 10 S onth cmh ay W est, Exeter BX1 IJG. 

Tfc f ep l ioiie: (0392) 214222. 


HERTSAEDS BORDBt A dteBnah* tftns- 
■toray Gsoroian ral Si nc s approached by 
■ long p ri vta drttaw iy nmundod by Ha 
own onxifida of about 35 acre*, amww 
(parlous upon aouroysldo. Good aquas- 
Man ladHtias, numerous otftwtkSngs sntf 
stabang. QoOd accaao id A1(M] and raS 
oatwiKk. FrsahoM tor sal*. Apply Bryan 
Btatwp A Partners (043871) 8877. 


H II m b Ci ts LEISURE 


San dhill Park 

Taumon/M* 5 miles, Bnstol SO mites, Exeter 3S miles. 


.. . :rr 

1"$:?. ’ *- 






A major West Ctwmtiy dewd op ment opportunity. 

Prime cbo m wcM locationfco nunimka tio its. 

• Grade II' mansion with gatehouse, stables and coach blocks. 

• 20,000 sq R (Esl Gross) modem odf contained campus. 

• 7 houses/ cottages and extensive estate buildings. 

■ Commercial residential Institutional and leisure user. 

In oU about 130 acres of ocdwled parkland. 

Details: Humberts Leiaxcre London Office, Teh 071-4129 *700 

or Taunton Office, Teti (0823) 288484 URtWMUF 


LONDON Oi l ICC ' 071-625) 6700 

||l MH| HIS (UUUI.1M.9SI KM.U1KS 

z' y r;iuis\ 1 \ou snu:n i.ouxn vv i \ 91 1 

K I SI 1)1. \ 1 I A 1 < n M M LIU 1 \ 1. A(iIUU l.T l UAL 111 Si 111 


THE BUCKLAND FILLEIGH 
ESTATE WOODLANDS 

478 ACRES NEAR HATHERLEIGH, DEVON 

An especially fine foresety estate comprising a superb 
productive block and 17 surrounding woods. Excellent 
conifer crops planted in the 1950s and 1960s should yield 
a strongly positive cash flow. Several deciduous Modes. 
Game shooting and deer stalling rights included. 
£630,000 for the whole. 

Full particulars and a list of woods for sale 
throughout the UJC from: 

John Clegg & Co. 

I CHURCH STREET, CHESHAMHPS 11F.TEUFB0NE: 0494784711 ■ 
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Humberts 


Surrey Zixnpsfield Chart 

Oxted 4 mflox, M2S (36) 7 milieu, BR Qxtcd/Lo nrfon 35 mixta 


* £& 


A magniHcent former Queen Anno manor 
iuonac in need of complete r onova ili tm 

• Prinapnl house with planning consent for conver si on 
into 8 flats and 3 houses " Period coach bouse with further, 
acc ommodation and garaging " Bine parkland g e MF tig 

• Two poods • Woodland 

Bor Sale Freehold by Private Treaty 

with about 39 acres . oi/478I/mprr 


LONDON 011 1(1. 07 l-fi'29 6700 

IK.IdlSlIMIIlMUiri I (>\l>(>\ U 1 \ 'll I 


Hamptons 


THE ULTIMATE HIDEAWAY 

Sutherland by R h l r o afri i 
KinkjcHbervie 3 miles (by pea), hwe n m i 95 ndle*. 

Totally uaqaaDt sad Mdndod sptxdog scuctahuStaund 1920 md pmemtd muct ■ 
■iocs ttatt peaod. No xtMdaoocar or doetdaty. 

Reception soon, Ktabou, 4 badmema 2 bcduucni, (1 aMmui). Completa with maefa 
pedodfamii«im,fitdiig««ndc qBipmta <.Dt»^ggsfc«i En loc hhcn iic. Awanbwof 
boeMute qulpumi L About 1^60 ecteshgl groom! wsheround 30 t m n t l oc hs. 

Offers over £275,000 

Ediabmgb Office: Teh 031-220 6665 or Bcc 031-220 6886 


Find out^ why most Europeans prefer Chelsea 



fi U . 

* >:* i 

•*s3 9 ■ 


Visit Hudson Place today 

A fine new development of 27 ^wrtrnents and 8 luxury townhouses, just off the Kings Road 

Sales Office Open 

Weekdays 10.00-6.00 

Saturdays 1 1.00 - 5.00 

‘ Featuring: Sundays 1.00 - 5.00 

‘ &V n< ^f° UIld Palldng Sales Office: 071 352 2883 

» Electronic Gates 

* Porterage 


\!>\tMM! VIS 1 ROM £105.000 
low MKH SI S FROM £525.000 


HUDSON PLACE 


Long leases / Freehold HORTENSIA ROAD, CHELSEA 

* A teem fludjr hxfialcd tel Chstea w» ihe tntw pofwbr mi wah»in«™i Brio* and Eoropnn pteperty hqmS 


071-5846106 


YORK 



HOUSE 


<• * . > 


KENSINGTON W8 

York House is set in its own quiet garden square 
approached by private road from Kensington 
Church Street. 

Two spacious sixth Door family, apartments with 
views over Kensington Ga rdens axe available on 
new long leases. 

The apartments are adjacent and amid be 
combined to nuke a quite exceptional resi dence. 

Leasehold 999 years 

£1,650,000 for each apartment 

Full descriptive brochures available from the Sole Agents; 




MELLERSH 
& HARDING 

071-499 0866 


43 St James's Place, London SW1A 1PA 
Telex: 24310 Fax; 071-408 1387 


EQNDHEAD 

SURREY 


Delightful nwn of die century 
3 bedroomed modernised 
terrace cottage in picturesque 
village near Devil Punchbowl 
and NT laud. All main 
services and gas central 
hearing, long garden. 
Wtaedoo4S mms (with Bar) 

Freehold £75,950 


wmwim 
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HARCOOKT STREET. 
LONDON Wl. 

CHARTER 

COURT 

& 

VARSITY 

COURT 

HOMER STREET. 
LONDON Wl. 



N e w 

APARTMENTS 

of Distinction in LONDON , T^/ 7 

These spacious 1 , 2 or 3 bedroomed 
apartments enjoy a quiet location in an 
area which retains a village atmosphere - 
right in the hean of the capital. 

All modem convenienc e s are supplied. - 
together with a craftsman's eye for detail, 
making these kleal apartments for the 
most discerning. 

Sec ore underground ear parking 

Easy communications around 
London and out of town 

Video entry 'phone 
Splendid views-balconies 
New long leases 

Show Apartment Tel. 071 723 7149 

XX HAMPTONS 


RESIDENTIAL DBVELORMENTS 

Agents Tel. 07J 493 8222 
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T HE BRITISH government has 
announced plans to reform the 
antiquated system of freehold 
ownership of flats and other prop- 
erties with shared facilities. At least 1.5m 
leaseholders in flats could benefit. Such 
changes would have a profound influence 
on the property market. 

In an active bousing market the diSer- 
ence in value between a short and a long 
leasehold can be dramatic enough. In 
today’s patchy market the term of the 
lease can decide whether the property is 
saleable or not 

The scale of the price discount for short 
leaseholds is made clear by West End 
agent Patricia Farley. She reports two 
identical two-bedroom flats in Lennox Gar- 
dens, SW1, would be worth £175.000 on a 
27-year lease but nearer £300,000 on a 93- 


The price tag of freedom 

John Brennan assesses proposed changes in Britain ’s antiquated law on leasehold 


ing houses, As it si 

in properties mth - rate3 ^ nego t> 

El* 5 ?? ■ J5S2W.hT tari&L That sf* 


year lease. 

Chesterfield's Brian d’Arcy Clark points 
out that the better the area the lower the 
price differential a 60-year leasehold in 
Belgrade Square would be worth 85 per 
cent of the freehold value; a similar one 
sold in Fulham would be nearer 65 per 
cent of an equivalent freehold. 

In north London, Mark Pollack of Aston 
Chase reports a constant problem trying to 
explain UK leaseholds to the overseas buy- 


ers who set the pace for sales of flats and 
houses in St John's Wood, Hampstead and 
Highgate. “Anything that simplifies that 
will be an enormous help,” be says. 

The valuation gap reflects the problems 
of raising mortgages on leases with less 
than 35 years to run as well as interna- 
tional buyers reluctant to look at proper-' 
ties that are not either freehold or leased 
for longer than the traditional “three 
lives" span of 99 years. 


A T £i2m, Foliejon 
Park Estate dose to 
Windsor Great Park 
could be the bargain 
of the year, even though there 
is a bit of work to be done on 
it; two years ago the agent’s 
price guide would probably 
have teen closer to £20m. 

Unlike many properties that 
have been “institutionalised" 
Foliejon's Grade n white man- 
sion is relatively unscathed; 
however, the new owner will 
probably dispense with the 
20.000 sq ft of laboratories, 
allowed in 1986 as the work 
there was of "acknowledged 
national importance". 

The work was, in fact, metal- 
lurgical research; the property 
will probably be sold either as 
a leisure centre or. more likely, 
as a private residence. Already 
one Arab has flown over in one 
of the family jumbos to view it. 

Property in and around 
Windsor Great Park is always 
at a premium. Its proximity to 
London and Heathrow (20 min- 
utes in the Rolls-Royce), plus 
pleasant neighbours in the cas- 
tle, put the limited number of 
large houses into the super 
league. 

Considering its size and 
beauty Foliejon Park Estate is 
one of the jewels, if not the 
jewel, in this Berkshire crown. 
The house, with its 10 main 
bedrooms (mostly suites), was 
built in about 1800. Former ten- 
ants include King Haakon of 
Norway, the queen's great 
unde, and Princess Hatzfeldt- 
Wfldenberg (a Hapsberg). 

Foliejon’s rolling grounds of 
527 acres include a five-acre 
lake, woodland, numerous cot- 
tages and other buildings and 
401 acres of grade three farm- 
land. farmed on a share basis 
with a neighbour. 

There are perhaps a dozen 
large houses around the park 
(King Hussein has more than 
one), all commanding serious 
prices. Ascot Place, with just 
370 acres, was sold three years 


A snip at just £ 12 m 


David Hoppit on a house with nice neighbours 





FoUejon Park Estate la one of toe jewels, if not the jewel, in Berkshire’s crown 


ago by Mrs Jack Heinz for a 
price said to be "nudging” 
£15 hl 

The buyer, Mick Flick, for- 
merly of Mercedes Benz, has 
now resold it to a Middle East- 
ern family for dose to £20m. 
Ascot Place has a larger lake 
than the one at Foliejon, plus a 
pretty Georgian house, but it 

has les s land and much is As* 

and boggy. 

About four years ago Fer- 
nhill Park, with about 2QG 
acres, sold for more than £10m. 
Lesser properties sold recently 
include Cranbourne Court, Rod 
Stewart’s former home, sold 
with 15 acres last year for 
about £4m; Cowartb Park, near 
Smith’s Lawn, sold for more 
than £5m; Park Place, sold for 
nearly £6 m two years ago; and 
Peter Cadbury’s old home at 
Crutchfield Manor, sold for 
about £l-5m. 

The roll-call of owners past 
and present reads like Who's 
Who: Beatles, Arab princes and 
captains of industry are all on 


LONDON PROPERTY 
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Green 


l Q n D O N w 


Telephone: (071) 938 3350 



071 584 6106 071 584 7020 




W- A- ELLIS 


071 221 1751 


071 5S1 7654 


A reuJeflna! dewl ap c m g by St- Maty Abbots Lid, 
j Knot company between Taylor Woodrow Capnol Dr r etu p m oio LnL and 

Mitsm Kmsctwi (UK) Ltd. 


WE COMMON. STAMSOftE Finn ctatadied 
enanenr rasMence hi behind sweeping 
carriage driveway wfiti wensfre seduced 
south toeing gardens sad hasted *wtm- 
mirtg pool Wail punned a o eo mm. S BED- 
ROOMS, 3 BATHROOMS (2 so suile) 5 
SPACIOUS RECEFS. LARGE KTT/BRKFST 
RM UTILITY. OARAGE PRICE STUB) Ft 
K PI *«aa contact Preston BenoeK 081 954 

mu. 


BEAUTIFUL 3/4 BCD bouse dose to Sloans 
so. Bktot reaiafconssrmtonr. Top Boor guK 
saxito. otton mer casojno. on 3S msa 


COVEJfT GARDEN. WC2 Ugiit and bright 
nswty com. 2 bad 3rd flr Rl Reduced to 
E1Z8JOO. Tel; E A Shaw 071 240 2298. 


the owners’ list. 

Savills with John D. Wood 
are vacuuming the red carpet 
for likely buyers and some 
well-heeled visitors have strol- 
led around the One of 

the attractions for shy VIPs is 
the absence of any rights of 
way across the estate. Con- 
corde does, however, roar by. 

Had they undervalued it? 

"This Is a realistic price in 
the present market; there’s no 
doubt it would have been very 
much more back in 1988," said 
lan Stewart of Savflla. 

“In the present climate even 
the super-rich are not prepared 
to throw money away. It is cer- 
tainly good value for money, 
especially as there is not 
another pro perty quite like it 
this dose to Windsor Castle," 
added Philip Blanchard of 
John D. Wood. 

One can live very much 
closer to the queen for just 
£250,000, according to Knight 
Frank and Rutley . . .next to 
the castle battlements. Turret 


House, with six bedrooms, 
needs complete modernisation 
and is befog sold on a 99-year 
Crown Estate lease. Owners 
will have a foie view down the 
Long Walk and Home Park. 

Not all houses that have 
been "institutionalised" are 
quite so easy to “deinstitation- 
alise" as Foliejon; the home of 
radar, Bawdsey Manor, is in 
this category. 

This magnificent late Victo- 
rian Grade n* mansion on a 
cliff by the River Deben estu- 
ary, not for from Woodbridge 
in Suffolk, has played a secret 
but vital part in our defences 
since it was bought by the Air 
Ministry in 1935. 

Robert Watson-Watt orches- 
trated most of the early devel- 
opment of radar at the great 
house and it played a critical 
role throughout the war. 

The original estate and 
house was built and developed 
by Sir William Cuthbert 
Quitter in 1886; he was inter- 
ested in architecture and was 



GOLDEN OPPORTUNITY IN SOHO 




Each apartment offers light, spacious and srylisb 
accommodation with a private parking space, video 
camera entryphone, excellent securin', polished 
wood floors, quality carpets, pressurised showers, 
ample storage - die ultimate in contemporary living. 
A One bedroom & 4 Studio apartments remaining 


Prices from £140,250 
Strutt & Parker E A Shaw & Ptnrs 
071 235 9959 071 240 2255 


Sis £S 

wykfM iiilftiiy <4 


CSs 



secluded pariBon. wWn Hampmad 
VBaga DMM planning conaert rates to 
KtoaOTtety rs ds ra lop and sotsrge tfto 
prapany. 

tterigmOlnhgmnilWinMMr 
Bedroom vflh eft Btotaom 3 hrtrar 
Badraom, aid Battmonv tparato WC, 
Ctorioom wViHC. UtWy room, 
mtohopt doftto grasp*. mess touto 


071 431 4844 


Hamptons 


PONT STREET MEWS, 
SW1 

Oncof ttm larger bones, recently 
rtfnitUied, hi tUs prorate mm 
tadcad sway eft Watton Stmt adjacent 
to Hairoda. 

DqaUeieceptkniQom.4fibedroons,3 
bsdnwsns (i CMsrits). Gym and non / 
bedtom 5. Grange. (XT onet pufcmg far 
3 cm. 

Leasehold 47 jan. £775^Mf 
Head office. Tot 071-493 8222 
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PROPERTY 


fcLUTTONsY 


TO LET 
PICCADILLY 


Unfurnished Rat 
2 Dble Beds. 

1 Minnie from Tube. 


Available imaeOddf. 

£230 per week 

For details contact 
Cefiiy Bnxnott or MmfcBuddngbam 

on 071-408 2010 


COVENT GARDEN, WC2 A superb 2 bed 81 
In tosNonabf* Horn SL Features private 


house TO LET. BSjSRAVUt: CratoRlly Ur- 
conaaaiNil Edvnrdton tonveed hone In 
eiqMrti recently rdbrtlshud conttfen. 4 
torge recnpHon room*, roof ton-wefte*- 
OonjF bashing on to secluded garden 
equwv. ImMln to 3 years tot fcroWnd 
or untumtoiMd ci^og p«r week Tat e«ee 
hour* A Satisug lpm: 077 437 31 7E Otrea 
bom owner. 


B ALLARDS 


AN MPRESSNE B4MACUATELV 
PPEBBflED COUNTtW HOUSE SHUATCD 
M A BEAlillRJL PARKLAND SETTM9 ON 
INE OUTSORTS OF HBUVONTHAMB. 
Cerdrol London 36 ntfea, 
RtoXirtO 9 rrie* 

(London. Roddngtori 22 mtnulas) 
fow (tocepflon Room*. Wcrtw 

Betboom Slit# CSIIOlT. a Further 

Bedroonv. 3 BalTraomi Detached 4 
Car eai90v stock w*fi Star Ftar Ow. 
Hotted Mmmlno poot Stable Bock. 
Macttrawy GaracM. 

16 ACRES 

PWC6 E7B5JOOO tor the FtoehoH 


N.W. NORFOLK - 
THORNHAM. 

Snpcrij 4/5 bodraom house 
■rveriooldas marsticad sea. 

Sib. bdog rear garden, bcBcrirnUr 
sbeheted ft n a m e with Setosnins Pool 
ft lecvai. As oewandtog p rvp enj .' 

cmwo 


WbaHBran, 
W«S*;(03K) 710101 


COUNTRY 

raOPERTY 


SURREY OUTWDOD.T7EI Century cooega. 3 
beds, siofna rm, dMng rm. study. utBtty. 
2*2 ocres. 6 etoMee. graoms net, 3 
. garages. QSQjno. Tel. (045-942268. 


BEVON. SUsMeEi 4 edtaa, HoriMi 8 rafies. 
An Impaetog ecMWy house in toe Qaor- 


9ton style wfth ■tent an acraa or nnfane 
paddoda end yauag msSand. PlOarad 


paddoda and young wootSand. Pbtarad 
potdi. entrance haD. 3 raceptton rooms, 
study. tfpakSMm. 8 bedrooms. 2 beib- 
roeae, htebenflnveldast roam. Two stons 
heme a p p roved tor lealden a e i oonvotaion. 
garage end targe etore abode. For full 
Colour broctu* apply Hu mbert* HonHon 
Qfltoe 42456. 


U» CORNWALL - 187 ACRES. TWO ISO. 
Newquey 8m SCC&LENT coUMiEKSM. 
ARABLE 8 STOCK FARM WITH CCWS«>- 
ERABLE TOURISM DEVELOPMENT 
POTENTIAL: 4 Bedroom FermhOuee, mod- 
em range at buHdngs (Inc. fully equipped 
Com Barn). Conditional planning tor 
"Equestrian TourM Ateaedon*. C3SU09. 
(Available vrtth lewer acres). Repty: 
STAGS, OtetenpU" office (0837) 53338 
(Cm 05 HP). 

QUALITY OCVELGWENT Or luarey apart- 
ments and pentftouaao situated fn the 
heart o t Bedwflnen ewertooUng Kelsey 
Parte Prices from EIS9.950. Telephone 
0522 681313 lor hrtier lotormaiton. 


Tiiere is not expected to be any wide- 
spread surge of buying interest in short 
Ipagaftnlft 8 until the tim etable for common- 
hold is confirmed. However, as d’Arcy 
Clark says; "The news will give inco ming 
buyers to London a lot of comfort. If Lon- 
don is to be seen as an international capi- 
tal it has to have a system of p roperty 
ownership to ?* everyone understands.” 

While welcoming the proposals, the 
Royal Institution of Chartered Surveyors 


comments that the proposed extension of 
flat dwellers’ right to buy the freehold of 
their block is unlikely to reduce service 
char ges. The RACS wants that common- 
hold could create new problems for apart- 
ment blade management where individual 
fiat owners cannot or will not cooperate 
on common costs. 

Equally, it remains to be seen whether 
the current proposals will extend the right 
to buy to individual leaseholders occupy- 


SKySSi estate. 
require a change m the ^ 

£e b SSnoS Sceilc- 

fo the meantime, the I«d Co*«j£ 
has been adopted by most central 

SSte ^SS P as a 

Hipir sales teams. Lord MacKay s s 
SS on leaseholders’ Mure gbi f bu, 
is expected to jpve 




sales season where values are sti— 
by the bargain hunters. 


responsible for the mix in 
styles, particularly in the red 
tower, built In IS95, and the 
white tower (added in 19(H). 

The estate once covered 8,000 
acres and included retirement 
homes for ex-employees. The 
gardens were the domaine of 
Lady Quitter and one of the 
h ea d gardeners was the father 
of Percy Thrower much of 
those creations re main, hidden 
by brambles. 

Now the estate runs to just 
150 acres and includes guard 
rooms, Naafis, stores and gym- 
nasium, with not a vaulting 
horse in sight Ugly office and 
accommodation blocks, flat- 
roofed and barrack-like, will 
surely be bulldozed by a new 
owner. 

Within the great house, 
where the institutional influ- 
ence is thankfully only superfi- 
cial, there are some splendid 
rooms. The former officers’ bar 
includes sets of footprints 
across the ceiling. 

It was apparently the tradi- 
tion that Each new command- 
ing officer had to be held aloft 
to walk upside-down, his shoes 
just pafntprf- a fas one unfortu- 
nate officer was dropped, suf- 
fering a broken leg. Undaunted 
he returned to complete the 
task, the plaster cast marks 
alternating with his good foot. 

Quite what any new owner 
will do with the old place is 
difficult to foresee. Its location 
by the sea seems to indicate 
hotel or leisure use - time- 
share perhaps. The old 
V-shaped farm buildings (so 
shaped to lessen the influence 
of easterly winds) would make 
admirable holiday homes. 
There is also a stable block. 13 
cottages, a sunken rose garden 
and a two-acre walled garden. 

Savills refuses to give even a 
price guide. However, it would 
be a waste of time viewing 
unless you have £2m to spend 
on the purchase and a good , 
deal more on the deinstitution- ' 
alisatto n. 


T imes change, what 

would have . consti- 
tuted an exquisitely 
des. res. in the 17th 
century would today, if largely 
unchanged, be a museum 
piece, particularly if it were 
filled with art and furnishings 
dating back 300 years. 

Such is the case with Groom- 
bridge Place on the Kent and 
Sussex border. The 238 acre 
e state comes to the market in 
nine lots through Strutt & Par- 
ker and RH & RW Clutton at a 
guide of £3 .25m; the contents of 
the mam house, to be auc- 
tioned by Sotheby’s when the 
house has been sold, are expec- 
ted to fetch up to £L5m. 

The house itself stands on 
the moated site of a medieval 
manor with formal terraced 
gardens and a Grade l listing 
attached. Approached by a 
lakeside carriage drive and fur- 
nished almost entirely with 
items from the Stuart era, it 
was used as a set for Peter 
Greenaway’s film. The 
Draughtsman s Corona. 

It was built to an Elizabe- 
than E-plan design by Philip 
Packer, a lawyer whose family 
produced three clerks of the 
Privy Seal and cashed in on 
some of the nice little earners 
to which that office gave 
access. Philip himself became 
Paymaster of Works for the 
King’s Households. His portrait 
and those of his children still 
hang fo the house. 

Philip was a connoisseur of 
the arts and founder member 
of the Royal Society and 
wished no: so much for out- 
right grandeur as a house fo 
which to hve. He built it fo red 
brick, foregoing the masonry 
quoins which new money car- 
riage dealers of the time 
favoured, ana he kept some 
good quality linenfold panel- 
ling from the previous house 


Dwelling in the past 
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Luxury Riverside 
Apartments & Cottages 

S craifdling the tumbling Secure entrance gates controlled 

wjterfaib of die River Kent. bv video entrv system. 


47 acre private estate with 
exclusive fishing rights, 
swimming pool and 
Leisure Complex. 


1 5 minutes' drive from the M6. 
6 miles from Windermere. 


Prices from £l 70,000 


Cmu axJ experience the wx&puJirf o/Cczrxn Head jrr yrutrtelf. 
For details or vtesmz contact: 


J.N. Eanlev Ltd 
Saln/Tnlorrnatiun Olricc 
Tel: f0?3Gj:j0:50 


MS 


Selling jgents:- I Upeii 7 days 


Tel: 105 >'« TjVvt 1 1 IQQ6 62)4461/508 



Lane Fox 


WILTSHIRE - NEAR MALMESBURY 

Tetouty 4 mSes. Ctn*rx»s6ir 1 1 miaa, M4 (exit is) 15 minutes, 
Heathrow 70 mvudea, Kemble Station 3 mites (Paddington 
65 rrinutes)3rrtndoo Station 13 mass, (Paddingmn 50 minutes). 
A TOWER HOUSE M HISTORIC CHARLTON PARK 
M EXCELLENT DECORATIVE ORDER. 

An ideal county pled a terra in correDetelir private and brauIM 
park surround nga wAh excepttonafly fast and frequent 
carnnuntoatiorB to London and elsewhere. 

Entrance Hall, Uvfno/OinHig Room, 

2 Bedrooms. Betfcrcom, Kferiien, Cloakroom, Garage. 

Long leasehold tor Saw. Offers In ihe report of E17S4XJO 

Cirencester Office: 0285 653101 


Head canoe : as Hatr Moon St London wi. 


LEAFY SURREY Regally apadoaa % S and 4 
bedroom apftrtrrvarta In woodad among a 


Ctarandon Park. Oahoo. Btos by Higgs 
and Hill Haim to ■ amptuous BBOcHtco- 
tton. Including Franch oak Ufctena with 
bob, mierdwava. fridga, lra«2M, 
washing machlna and dryor. Imposing 
racopflon io*m, spacious bedroom s and 
baOuooms. Satoonfss or patto » on prop- 
■rtlaa. SmmiMa TV, aacunHy, vidmo an Cry. 

From E 148,000 Show Afsrtmanl open 
Thursday ■ Monday Tel: Black Horse 
Agendas, nggcolgne Paws on 0002 68831 
Or 0372 844180. 


UMIRSRSLO . Sarrey. A pfiESTIQEOUS 
BBgEgff te co untry house in 
tXCtLLtNT order prime command- 
ING SOOTH FACING POSITOmSto 
gga^wrv»B«s.SPL6NPio oak join- 

BIY. S Bads, 2 Baths. 1 Shower Rm And, 
2 suites). Sitting Rm. OWng Rm. Family 

ton. Sm Rm. Rd latrut ton. superb sil. 
UARre RM. CR, Triple Ogslw^i; 
NS CT A ABT l M ACRES. Prtee' {Sop Mo 
FWd -_OFFERS CONSIDERED AMte 
SSWAHD THORPE 8883 712378 ^ 



House Brat tint* forgot Groombridgo has 17tti century fum/fore 


together with one decorative 
ceiling and a Tudor fireplace. 

fr. is small as such houses ga, 
with five reception rooms, four 
principal bedrooms, seven 
other bedrooms and four bath- 
rooms all of relatively modest 
dimensions. 

Only five families have 
owned Groombridge Place and, 
though there were some wast- 
ers among than and the house 
spent a short spell in Chancery 
that partly accounts for its 
state of preservation. 

One window pane, inscribed 
perhaps by foe diamond ring of 
some visiting nob, has the ini- 
tials JG, and the date, 1713, 
while an inscription on 
another, dated May 11 1765 but 
signed illegibly, goes for 
greater posterity; 

When this you see, remember 
me stiU 

Bear me in your mind what 
others 

Say when I am gone speak of 
me as you find. 

For most of this century 
Groombridge Place has been 
owned by the Mountain family 


which put together the collec- 
tion of furnishings, though the 
most recent occupants were 
single people who could cher- 
ish them in splendid isolation. 

The hope is that the buyer of 
Lot 1, foe wain house and -I $4 
acres, will take on the contents 
and so keep them together, hut 
it is hard to see that combina- 
tion as a family home: Crayons 
or penknives on the Jacobean 
oak panelling would be trau- 
matic and a cricket ball 
through the etched window 
panes would be a disaster. The 
house would otherwise need [a 
Jot of guided tours and film 
location fees to give an invest- 
ment return. 

Ideally, for posterity r 
which does not of course have 
to pay for its. upkeep - it 
needs more owners with ‘foe 
means to love it tor what it is 
and then, like their predeces- 
sors fo title perhaps, share foe 
sentiment: “When this you see 
remember me still. . .■+ ■ 

Is there anyone out there? ■ 


SELLING A BUSINESS? 


CAPITAL GAINS TAX ROLL-OVER RELIEF AND 

FORESTRY - 


Are wki «re lira * babffitF to Capital Gams Tax arising from ite ;s* of a business 
nay be roUaiover imo foresoy imestmem through ri“ panefase rf forestry 
Roti-Oser Refef is otafraf on the wtae of (be fixa&y had. be it afcredy earning V 
oees or for planks the auseqnence is iba ray faHfij io CGT is efieewefr 
deferred, ft is notewo rt h y that there ire subflanriiJ gnnB for taminciviaf tree -' t 
fdanung and ihe sale of timber is free of *B Ux . . ’’ 

Details are anSabte in our booklet on fbretfry taneituienL -. • 

Good opportuniaes cost a presea for toe looting long urn. vjJPVj i. 
For farther tatmTcahwotr^laspedi of forestry ptets e - • : 

ieM»*^ fa«v»rite»-toa»dH - SCOTTISH " 

Scotdsfa Vtoodlanifa Lit. (OHesevdiArone North, . TOrinTlT ANTIC: 
Rtcczrton Cunpus, Canto, IfidhRhtan EH144AT. . TtS? rren 1 
Tet (01-451 5154. Fax: 051-451 5146. kiMLEZE — , 


BEDFORD 



E^w Grade n Etood 

HALL 

wtifa pufiyxaoMad gmoada iod 
ggfeotillg to 

20 ACRES 

3s« Rcceptien. Ccs ncma ny. OHioa 
5 Bod room . 4 Bsdrooms. hi^i epuSty 
sod expos, ready to mow 
into, cost over £1 nriffirff now csiljr 

£595,000 


COTTAGES £70,000 - aTOfiOO 
in Sofiblk villages 


0284-769999 



Hamptons 


ESSEX, NEAR 
SAFFRON WALDEN 

Coarfo tt sbfc period family boose ip a 
qakt locatioa, ia pto nre n j an village 3 
loo qRi oa rooms. Idtc hen lh ras kfitot 

boob, caaonlaqr, 4 bodmona, 2 

bsihiotini. Swimungpod. 

OMim Taodblam Gsnfav. 

- Paddock. Sobling. 

About Zh •trmTEkjm 
Saffron Walden Office 
Tet (0799) 22628 


DO VGIAS BANK FARM, 
DALTON, PARBOLD 
Price £360,000 - 

Ou rata a di cg 17lh century country 
house steeped in local history. 
Landscaped gardens Hall, 3 recep- 
tion rooms, kitchen, utility, ,4 
bedrooms, 2 bathrooms, 1 dressing 
rooms, mic room, tennis court, pad- 
dock. driveway. Ample parking. 
Central heating. 


All enquiries lu - 
Hriilax Property Services. ' 
Partxdd. Lancashire (0257) 263530 


CLUTTONS 


NORTH YORKSHIRE; 

Urn i ogatc 8 bUn. 'Leeds 22 mOh 
Ab aara^iaasl none Isnnhoase 
oramotedlraoccnpytogada^h^al 
semmi ia the hen af Rjddttda lfe 

■PMAChed awd 


BUIOG4TEI 


QUAY HOUSE, UNION STREET 
TO AUCTION 28th August 1091 
(The house wfth the tiowere) 


A Marine Residence to apoctaadv 
wasrtnxii location in bwi centre. . 
Living room 2QTx 17 wtti bricony 
cfl. diMtfl (in. Mt, uftty 20 beds, 
bahrm ftwx, etoafem AwjCh Aq, 
rear pario. quay wtti paridne. 
Agem: Mchaet Water ft Co, 7S Rm 
Street, Sricombe. Devon 
Tel: (054884) 3246 


STRUTT & 
PARKER 



Enwmwi resrnrAL ia 
4JMb ritgu mm 

m. i sgi.Ma. D*ny a 

°» P»-*R* (nrej- T«* 


4SftMATiC 


. . • • >• - CT . 
v‘ * -• „ 

, - i z ": t' • 


t* f -r r 

. l3 r^ » •• 

Vi. -V '* pr '- 

■ z r-i “■-** 

■ *S 'V- " ?'» 

. !• -- • 

, jr W 1 
£ ;»•■*»* 

ism > •*•- « - • 4 

Jr a i : T: 
xt ■■£ a-.- 
- ni? tr.i f Sr- 

'« z M 

' r~ v'e-t 
nr * •? r ' ‘i ■ • a. r. 

: m t 

fc i 


John WorraU 
































FINANCIAL TIMES WEEKEND JULY 20/JULY 21 1991 


WEEKEND FT XI II 


X • 

: 

. :■ 

: S:&m 

\ ' : ' -• 

• • 

• 

i':r4ViS 

= t ;-sSsJf 

i ■•_ ■«.'»•. 

>sen s ' 

V..‘ 

- 

~*- m - -a 

; i: 

•; v ' : 

•*■ -'—\>n t-. . •.■<: 

*-.1'. I' 1 

i 

'- fij 

. 

-^saRS 

. ~' r - ^’iS 


TRAVEL 


— — - 


TJ.-.'S 




J „ 


- -* 

* ' fr- I* 1 •** " 


■eSS 

P«C?C 


rSSiS*!!^ 



Hold tight — it’s the 
slow train to Arcadia 

Tim Burt attempts a rail journey in Greece 
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- TRAIN stopped suddenly 

. i ■ just before a tunnel The swar- 

1 ■ thy driver turned around and 

- . ■ growled at the passengers 
seated behind him. Several 
men stood up, adjusted their doth ** i*« 
and made for the door. 

' ~Get out We have to get out" trans- 
lated the old man next to me. Get out? The 
twcxar train was balanced on a mnnnta^ 
ledge. A sheer wall of rock bordered rnn»» 
side of the track, the other s ide tumhipd 
into the frothy Bouraikos river. This was 
no place to get out 

Out however, they got The col- 
lector, followed by the man in the suit — 
perhaps a salesman - then the farmer, 
the old man, and lastly, tentatively, the 
journalist 

It was the same old story: boulders on 
the line. The driver kept his hand on the 
' brakes while the passengers cleared the 
track. The old man showed me how. He 
rolled the rocks over the precipice and 
watched them crash into the rapids below. 

• L an d sl id e s and boulders are just two of 
the hazards which impede the Diakofto- 
Kalavzita rail service. Other problems 
vary according to season. In winter, snow 
and ice make the going treacherous, to 
■ summer, tractors with cart-loads of lemons 
sometimes expire as they cross the track, 
blocking It for hours. 

The Hellenic Railways Organisation is 
vague about timekeeping in the Pdopon- 
nese — the udder-shaped iand-m««Mi dan- 
gling below Greece - but it waxes lyrical 
about the scenery. Its brochure says the 
rack-andpinion trip “resembles a journey 
in a dream... the mountain slopes «>n 


forth awe . . . and before long the little 
train is clutching the rails with its teeth.” 

Greek attitudes to safety may set your 
own teeth chattering. Carnage doors and 
windows are flung open to clear diesel 
fumes and there is no protection against 
falling out Everybody holds an for dear 
life while the train plunges into famifpV* 
and over gorges. 

The gradient eases briefly at Zachlorou, 
the village where passengers can disem- 
bark and exchange one form of transport 
for another, a train for a donkey. The 
four-legged taxis climb the winding path 
which ends at the fortress-style monastery 
of Megasplelon, more than 3400 ft above 
the Gulf of Corinth. 

A 300-ft cliff forms the h«* wall of the 
monaster y and houses the entrance to a 
great cavern where the monks once hid 
icons and treasure. For a few drachmas 
visitors may stay overnight and share 
refectory wine and food with the perma- 
nent residents. 

Next day, the morning train will take 
yon to Kalavrita, the rutted little town at 
the mid of the line. Kalavrita is a place of 
painful memories; it was razed by the Ger- 
mans during the Second World War. The 
Nazis massacred more than 1,000 -inhabit- 
ants in reprisal for partisan attacks. 

The town has been rebuilt but few survi- 
vors still live in the area. One veteran, 
however, remains at work - or rather 
prayer - nearby. The old abbot of Agbia 
Lavra, the monastery near the town, 
remembers the war but does not discuss it 
He prefers instead to show off the trea- 
sures and invaluable manuscripts col- 
lected by the monks. 


INFORMATION 

A return rail ticket from Dtakofto to Kstavrfta costs 240 dr a chma (about 75p). This 
.allows for a slop at Zachlorou, where visitors visiting the MegaspeBon mi m— fr y 
jnay stay the night. 

I Elsewhere, Hie cost of accommodafion varies greatly from the third daw 
Chris-Paul hoist In Diakofto, charging around Dr 3400 (£10) a night, to the first 
. class Xenia chain of hotels charging mors than Dr 8400 a night (£20). 

■ Car-hire, toe best means of seeing the Pe lo ponnese, Is available from 
companies such as Eiwodollar and Avis, wflh prices ranging from Dr 35,000 to Dr 
180400 (£109 to more than £500) a week depending on vehicle model 

■ Coach tours are run for those not prepared to face Ihe challenge of Greek 
roads. Key Tours (Athens 923-3168) arranges day tours to Delphi, Corinth and 
Mycena e. The company also offers Iwo-and ftve-day tours of the region. Prices 
start at Dr 6,000. 

M Air fares vary according to time of fraveL British Airways (London: 
881-897-4000) and Olympic Airways (081-848-8080) offer midweek return flights 
from London to Athens at £229, £656 Club class. The economy fere rises to £237 
.-at weekends. Tral Hinders (071-937-5400), the budget ticket agency, undercuts both 
■carriers wBh a £181 fare oh night-time Bight 

■ Further Inform at ion Is available from the National tourist Organis at ion of 
Greece, 4 Conduit Street London W1R 0DJ, tok 071-734-5997. 


A merican airmen 

take no chances in 
Athens. The US air 
force runs a special 
. course for officers posted to the 
Greek capital - “defensive 
- driving". The course involves 
deft pedal-work and a liberal 
. use of hand signals for these 
are essential elements cf (freek 
molorspart. 

The sport has a long 
- tradition of athleticism and 
. spectacular manoeuvres. And 
‘ those who foil to compete 
sometimes pay the ultimate 
price. The players - or 
motorists - observe only one 
rule: drive at maximum speed 
to your destination avoiding 
Ideath where possible. 

. - Unwilling to risk any more 
•personnel, the Pentagon has 
now decided to close its 
BeDenikon Air Base at Athens 
airport. Officials, however, 
Hlafna the decision on defence 
cuts rather than lethal road 
conditions. 

.Britain's Consumers 
Association is not so 
.diplomatic. It says the chances 
of dying in a road accident 
double as soon as you cross the • 
Rn gtiah fThmmpI , and the Odds 
"shorten as you approach 
Athens. But pollution and a 
growing number of fatalities 
has forced the city government 
to take drastic measures. 

‘ On alternate working days 
"between dawn and dusk, the 
"city centre is closed to cars 
with registration numbers 
ending in one to five; the 
following day it is closed to 
those with numbers six 

to zero. But visitors are exempt 
for 40 days if they are driving 
. cars registered outside the 
country. 

Soaring temperatures and 
pollution levels last month 
prompted the government to 
issue a warning against 


Oh, the thrills and spills 

Tim Burt thinks you should enjoy, not fear, Greek driving 


T HE FRENCH are get- 
ting anxious about a 
Winter Olympics 
iwp-Mash among Brit- 
ish holiday skiers. While 
" pleased to be staging the 
games in the Tarantaise moun- 
tains around Albertville in 
February, they do not wish to 
. drive ordinary skiers away. 

■ ■ Scaremongers say it wQl be a 
ni ghtmare for recreational ski- 
ers, with snarled roads, roped- 
off mountains and inflated 
prices. Others claim it will not 
seriously affpet holidays, while 
offering the opportunity to 
watch an Olympic spectacle. 
Real optimists predict that 
-some resorts will be emptier 
than usual, sllowzng skins to 
"eqjoy smaller classes, less clut- 
tered slopes and shorter lift 
queues. The truth is likely to 


driving in the city c entr e, but 
it stopp ed short of using 
emergency powers which allow 
it to ban the real villains of 
Greek traffic, the taxis. 

Painted a rather jaundiced 
yellow, the taxis are often 
difficult to spot emerging out 
of the rush-hour pall But the 
drivers are anxious to please 
and many of them play jolly 
bouzouki music while the 
meter runs. The problems start 
when they tap the brake pedal 
in tone to the rhythm. 

Cabbies indicate their 
intention to poll across six 
lanes of traffic with an 
outstretched arm, palm 
downwards. Nearby motorists 


biggest hazards in Greece: 

Hitting a piece of mutton at 
60mph win wreck a car. ff the 
road is narrow and winding it 
will probably wreck you toa 
The chances of surviving a 
head-on collision in the 
mo untains are remote and the 
roads are lined with shrines 
commemorating fatal 
vehideeheep enco u nters. 

The shrines are fashioned 
into mini chapels complete 
with candles and flowers. They 
also have a dual role: the 
candles are mounted into 
bright red holders which serve 
as a warning to otter drivers. 

The Thebes junction on the 


Truck-drivers are kings on rural 
routes and almost everyone defers 
to them . Their tactics reduce the 
most placid motorists to a frenzy 


respond with fingers upwards. 
Traffic tempers ease the 
further you get from the city 
but the countryside has its 
own special hazards. 

Track-drivers are kings on 
rural routes and almost 
everyone defers to them. 
Treating every attempt to 
overtake as a personal insult, 
they thrash every ounce of 
speed from their engines to 
p re v ent you pass i n g. 

Their strong-arm tactics 
induce the most placid 
motorists into a frenzy. After 
an hour behind a Ford pick-up 
spewing out fresh manure and 
oil in equal measure, even a 
mild-mannered driver will try 
a passing stunt. It is at this 
point - with the Ford on one 
tade and a sheer drop on the 
other - that you may come 
face to face with one of the 


DeJphi-Elefsis highway has so 
many shrines it looks like a 
votive offering. The craters 
and patches of oil have cost a 
number of lives. 

Drivers approaching the 
junction need their wits about 
them. You must change from 
fourth gear to first, throw the 
steering wheel to foe left and 
haul up the handbrake. With 
luck, both offside wheels will 
leave tha ground and Hip car 
should screech round foe bend. 
Motorists nnahfa to complete 
this manoeuvre risk careering 
across the Aonion Plain and 
crashing into a gipsy camp. 
The gipsies do pretty well out 
of the junction. At least a 
dozen cars have arrived 
unexpectedly outside their 
tents. 

Thebes is just one of foe 
many accident black spots in 


Travel News 


be a melange erf all three. 

Ski Thomson is offering Win- 
ter Olympics packages, with 
pre-bookable tickets to events. 
A Val dTsere ticket to the 
Men's Downhill (February 9) 
the Combined Slalom (Febru- 
ary 11) and the Freestyle 
Mogul event (February 13} 
costs £127, tarimTmg a six-day 
lift pass. 

Lucy Dicker, erf Tour Alp in 
London, said: “We have the 
accommodation and foe prices 
are not frightening. The skiing 
will be fine because the French 
have postponed their school 
holidays until after foe Games, 
so foe slopes should be reason- 
ably empty." 


Le Ski, a British chalet spe- 
cialist operating in Courchevel 
is offering a pre-Games tour of 
the Olympic resorts. Nick Mor- 
gan, managing director, 
believes that because the 
Games are scattered among so 
many resorts, pistes will be rel- 
atively quiet, but that “accom- 
modation will be scarce 
because of competitors, offi- 
cials and press.” 

The niain route to Albert- 
ville - which provides access 
to the key resorts - has been 
upgraded, but this week there 
were still small , unfinished 
stretches- These should be 
completed by winter, providing 
motorway all the way from 


Greece, a country with one of 
the highest crash rates in 
Europe and where every 
excursion behind the wheel 
could end in disaster. But 
holidaymakers should not be 
deterred - Greek roads are an 
adventure; the thrills and spins 
should be enjoyed, not feared. 

Motorists are rewarded for 
their courage with spectacular 
views of the rugged landscape. 
A car a lso brings remote 
mmmbifei villages mid empty 
beaches within your grasp. 
You may bundle along at pace, 
s c atterin g goats with foe horn, 
or amble through the orange 
and lemon groves looking for a 
taverns. 

Rely, if yon can, on a hire 
car which can be abused ratter 
than your own vehicle. 
Knowing the state erf their 
roads, Greek rental agencies 
mast that drivers pay for any 
damage to the underside erf 
their cars. They also urge 
clients not to drive for great 
distances cm punctured tyres 
- apparently a common 
practice among locals. 

Greece is not, however, 

1 waving Wa rnaria Entirely ft) fop 

bravado of lawless d rivers. An 
SOkm/h speed Unfit has been 
Imposed and the police can 
levy on-the-spot fines. 

Nervous drivers can avoid 
most of the dangers by sticking 
to empty stretches of the 
Thessanloniki-Athens-Patras 
motorway. But the new toll 
road is relatively sanitised - 
its route is predictable and 
there are no roadside 
memorials. 

The Automobile and Touring 
dub of Greece (ELPA) offers 
advice and information to 
overseas visitors at Athens 
Tower, 2-4 Messogion Street, 115 
27 Athens, tet 7791-615. 


Galawi to Moutiers. For train 
passengers, the TGV, which 
now runs direct to Bourg St 
Maurice, wfil also cut foe jour- 
ney time to the Games. 

For those eager to pep up 
their ski holiday with a “ray at 
the races,” it should be possi- 
ble with a little planning. The 
vast Trois Vallees area, for 
example - stretching from 
Courchevel to Val Thorens - 
Is big Mvmg h to soak up both 
Olympic events and holiday 

bMpw 

However, there will inevita- 
bly be some chaos, some oppor- 
tunist price inflation, and some 
accommodation problems; Ski- 
ers who bave no interest in foe 
Olympics might be well-ad- 
vised to steer dear. 
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Sadly, the abbot now suffers from palsy 
but that does not prevent him humming a 
psalm while visitors look at the icons and 
medieval bibles. The display indudes foe 
last will and testament of Pope Gregory V. 
The prize exhibit, however, is not a relic 
but a tree. The plane tree in foe monastery 
courtyard is r evered as the spot where 
Bishop Germanos, a fiery cleric, raised foe 
temnar of revolution against the Turks in 
nan 

Germanos, whose action prompted 
uprisings around the Peloponnese, began 
his struggle against the Turks in Dimit- 

aana [ his h nmp - vfflflg B 45 milna south Of 

monastery. 

Dimitsana, a protected architectural 
site, bag not changed much since the 
bishop left. Fanners still drive their sheep 
aVmg the narrow streets and householders 
exchange gn*m»p from overbanging balco- 
nies. 

Cradled between two mountains, the vil- 
lage lies at the heart of Arcadia, the prov- 
ince described by Virgil as the hfywp of 
pastoral simplicity and happiness. The 
name became a byword for rustic bliss 
after it was used by Sidney for the title of 
his romance in 1590. 

The region Is certainly rustic. Shepher ds 
live in primitive teepees at foe roadside 
and cargo is carri ed by mule. T^v-ni accom- 
modation is rough and ready and the 
Greek tourist board rates most of the vil- 
lage hotels no Mglwr than fofrd-dBSB. 

Pastoral simplicity may be intoxicating 
for itinerant tourists; It is less blissful for 
the inhabitants. The roads are often 
impassable in winter, while hot dust blows 
across the terraced tiingMeg in summer. 

It smells good. Pine wood stoves spread 
perfumed smoke over the rooftops, though 
villagers would prefer to burn coal if they 
could afford it Some would also prefer fast 
roads to rutted tracks and fast food rather 
than horta, bailed vegetables served cold 
in olive ofl. 

At T^ngadia, a short way down the 

m onntalngldft l the Inrala star e r neftilly at 

the tourist buses heading for better-known 
areas. The villagers want a slice of foe 
action too. They want some customers for 
their shops and drtnlrara ip their hara. But 
Arcadia is relatively empty: there are few 
ancient theatres or temples; only thick for- 
ests and rushing rivers. Hoteliers in Dimitr 
HHna and T-angadia shrug their shoulders 
- they know to their cost that ruins make 
money, spectacular scenery does not 

The njrf gbhfinring pro v i nces are rather 
better off Olympia, to the west, has a 

anrfeit of (fid masonr y and malt pa a pr ofit 

The remains at Delphi, due north across 
the Gulf of Corinth, attract a stream of 
day-trippers, while visitors pour through 
the Linn Gale at Mycenae to foe east. But 
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Thu circular Tholos, one of (ho mysteries 

even these sites and their attendant tour- 
ist towns have witnessed a slump in 
recent months. 

Turnover was not helped during foe 
Gulf griaia when Yanina VassQiades, foe 
public order minister, warned that “Greek 
terrorism baa nTHed i tsel f With Saddam 
Hussein and brought foe Gulf war to our 
country,” Visitors who defied VassQiades 

_ I FLIGHTS 


of Dsiphl 

were rewarded with discount hotel rates 
and few queues at the museums. 

Bookings have surged since the Gulf 
ceasefire, but there is still more elbow- 
room than usual OU Olympia’S l imning 
track and Delphi, regarded by Ancient 
Greeks as foe navel of the world, is not too 
congested. 

N either site, however, baa much chance 
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of recovering the imtamiahed feel they 
once had. The ruins have sprouted mini-re- 
sort villages crammed with gift shops and 
bars serving instant coffee. There are no 
such luxuries in foe mountain villages of 
Arcadia. There are no French fries and no 
Nescafe. You will have to make do with 
lamh cooked over a cedarwood fire and 
grey horiatBm bread. 
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55M (180’) FEADSH1P 

This yacht is nn outstanding statement in quality afloat. 

The designers and builders of this proven 
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Moral metaphors fathomed 
from stories of the deep 

Anthony Curtis enjoys a no-nonsense biography of Joseph Conrad 


C ONRAD WAS a Pole who 
escaped Irozo a Poland 
enslaved by Russia to serve 
for 20 years in the British 
Merchant Navy. Speaking 
Polish from birth and fluent in French, 
he taught himself English well enough 
to communicate with his ship-mates 
and to take the stringent exams 
required to qualify as a master. 
But after just one command Conrad 
gave up the sea to settle in England 
and become a writer. That is the outline 
of the novelist’s life told in this 
book by the American literary 
biographer and professor of literature, 
Jeffrey Meyers. 

It has been told several times before, 
but Meyers, as readers of his previous 
works on Wyndham Lewis, Hemingway, 
D.H. Lawrence, will confirm, is an 
assiduous researcher whose forte is 
finding liaisons that all previous 
biographers have neglected. Here he 
has come np with a love-affair late in 
life between Conrad and a red-headed 
American femme fatale journalist and 
war -correspondent, one Jane Anderson. 
My dear fellow, Conrad, a mistresfl 
Surely not! 

Yes, asserts Meyers. Jane, 28, whose 
background in Atlanta Meyers delves 
into, fascinating ly, was Conrad’s last 
fling - (There weren’t any other flings.) 
She bequeathed more to Rita de 
Lastaola in The Arrow of Gold than 
earlier commentators realised. “Both 
Jane and Rita have blue eyes and 
rust-colored hair...” says Meyers. 
Rebecca West, who knew Jane and 
liked her, thought “she was a 
goodnatured, silly, melodramatic 
ass . . .1 do not think she knew one 
belligerent side [during the first World 
War which she covered from London] 
from another.” 

Along with this discovery, Meyers 
takes an intense dislike to Conrad's 


over-weight wife Jessie. Yet Jessie, as 
well as bearing Conrad two sons, Borys 
and John, and putting up with 
desperate financial straits while he was 
establishing himself in the London 
literary world, and suffering from a 
horrible leg-injury which never cleared 
up, and gnnm-ing her husband’s moody 
haughty manner in front of gusts, and 
accepting his highly unsocial 
working-hours, behaved with admirable 
forebearance throughout the entire 
marriage. Her hoped-for reward - to 
have ended her days as Lady Conrad - 
eluded her when Conrad turned down 
the offer of a knighthood in 1324 from 
George V. 

Did Conrad really give up the sea or 
did the sea give up him? Meyers who is 

JOSEPH CONRAD: A 
BIOGRAPHY 
by Jeffrey Meyers 

John Murray £20, 428 pages 

good on Conrad’s naval period, points 
out that he became proficient in sail 
just at the time when steam was taking 
over. Being a Polish aristocrat at heart, 
he regarded steam as vulgar and 
namby-pamby. His views on nautical 
matters could be explosive. He bad the 
greatest contempt for Melville, for 
instance, both as a novelist and as a 
seaman. 

Thanks to critics like FiL Lea vis, 
Conrad’s fiction has for many years 
had an honoured place in the “great 
tradition” of the modem English 
novel. Cheap editions of his 
masterpieces move smartly each 
year through the paperback warehouses 
to the bookshops where there is a 
demand from both ordinary readers and 
students. Nonetheless, Conrad remains 
the odd tmt] out in the company of his 
contemporaries - James, Hardy, 


Visaing . Wells, Walpole, Bennett - all 
of whom admired him as a writer. 

And, in spite of the influence he 
bag hyfl on latw disciples like Graham 
Greene, in a curious way Conrad 
remains unassimilated. Apart from his 
style, Conrad’s foreign-ness as an 
English witter asserts itself in that 
stifling sense of an overall moral 
metaphor that envelops the narrative. 
Many of Conrad's titles underline this 
effect - Youth, Chance , Victory, Heart 
of Darkness, The Rescue - words 
resonant with drama, that direct us 
from the local situation, always so 
fully realised by Conrad, to the tales’ 
universal implications. He is for 
ever robbing the reader's nose in Life. 
The ap palling co nd ftinps aboard those 
old sailing-ships that were his life for 
all those lonely years become in his 
tales a perpetual metaphor for Life 
itself 

As Conrad’s art matured, the 
master-metaphors of the titles became 
ever subtler and more difficult to 
fathom. Hence, the voluminous 
interpretation his work has inspired 
since his death in 1324. In The Shadow 
Line (1916), for example, what exactly 
does the title mean? Meyers explains 
both the literal and metaphorical 
si gnificanc e. It is the shadowy line 
formed, when viewed in the distance, 
by the group of islands around the 
entrance to the Gulf of Siam. The young 
skipper in the novel has the long 
drawn-out problem of sailing his 
becalmed ship past these. It is also, says 
Meyers, “that twilight region between 
fire naive self-confidence of youth and 
the more introspective region of 
maturity”. 

This explanation, which no 
pfvnrflrii an is likely to dispute, is typical 
of Meyers's refreshingly no-nonsense 
approach- He shows how the story was 
centred on the one occasion when 


Conrad was in sole chargeof a ship: 
Otago, which early in 1888 he was 
appointed to sail from Ban fkok to 
Singapore. The vast amount of critical 
mileage directed to exploring the 
further significances of the notion of 
-the shadow-line” -..whether, for 
instance, it also refers to boundaries 
within the psyche of the captain, 
and also, more obliquely to the 
experience of the first World War, as 
the dedication to his -son— Borys 
suggests - is neatly side-stepped, m 
favour of fastening on. three points 
where the fiction has a verifiable base 
in fact. ,, , 

The result is a book which a great 
many of Conrad’s ever-growing band of 
readers are going to find a most userai 
point of entry into the subject. The 
biographical context in Conrad s fiction 
is something of which the novelist 
himself makes us frequently aware. He 
treats the reader with the same 
confessional compulsion that ibe 
ancient mariner treated the wedding 
guest, and it is only natural we should 
want to know how much of what he is 
toinng us really happened to him. For 
this exercise Meyers is our man. 

Meyers reveals the secrets of 
Conrad’s Polish youth, his relations 
with his patriot father, with his rich 
uncle who stayed behind in Poland, 
with Roger Casement with whom 
Conrad shared lodgings in the Congo, 
with Galsworthy whom he met at sea, 
with his swash-buckling Scottish 
literary friend Cunninghame Graham, 
with Garnett his editor, with Pinker his 
agent, and with more obscure 
acquaintances in England before he 
became a legend. Even though some of 
his conclusions may seem a shade 
speculative. Meyers sends one back to 
the books with a significantly increased 
understanding of their many layers of 
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Her weapon was eroticism 


A LTHOUGH SHE died as recently 
as 1922, the Sarah Bernhardt 
phenomenon is a mystery to us. 
She was bom in 1844 and had an 
unprecedentedly long professional career. 
However, her acting style, her histrionics, 
even mast of her repertoire, all rooted in 
the ex t rem es of 19th century romanticism, 
are more remote from us today than even 
the world of the darkest Jacobeans. 

- This indicates that a Wographer of Bern- 
hardt needs a sensitive understanding of 
the complex cross-currents that made up 
the world - and particularly the Gallic 
world - of Romanticism. Symbolisms and 
fin de siecle decadence. Ruth Brandon 
evinces none at all This is a biography of 
the European 19th century’s greatest sex- 
ual icon penned with the gush of a mildly 
feminist Joyce Grenfell. 

What can yon say about the greatest 
film star of the 19th century who managed 
to predate the invention of movies? Who 
lied about, distorted and mythologised 
everything she ever did? Who was only 
narrowly dissuaded from having a tiger’s 
tail grafted onto her own spine? Who 
became “the Muse of the Railroads”, end- 
lessly travelling to perform her repertoire 
in French, even in the most remote parts 
of the globe? A woman who took lovers by 
the score, bore a bastard, who often fell 
into hysterics on stage when the magic did 
not work, pretending to have fainting fits, 
coughing fake blood from a bladder hidden 
in her mouth? 

• Brandon’s simplistic and typically late 
20th century response is to portray Sarah 
as both victim of male oppression and, 
simultaneously, as free-spirited feminis t - 
thereby conveniently having her cake and 
eating it She also attempts a crude psy- 
chological reductiomsm based on supposi- 
tions unsupported by anything so hum- 
drum as hard facts. Her vogueish theory is 
that Bernhardt was sexually abused as a 
child, had a multiple personality disorder 
and possessed a death wish. That there is 
scarcely a scrap of evidence for aU this 
worries the author not a whit “Anorexia 
is often a reaction when girls are raped by 
.fellatio, and is connected with self-hatred 
after incestuous rape”, we are solemnly 


informed. Sarah ate very little - so voild, 
QED! - child-abuse, evidently. 

Moreover, Bernhardt makes a pretty 
unconvincing proto-feminist totem. From 
the start she was wholly dependent on 
powerful men, both financially and psy- 
chologically, from her mother’s protector 
de Monty, whose influence first feted her 
entry into the Comddie Franpaise, to Jar- 
re tt, her money-spinning, sinister, 
murderer-manager Cl trust in two weap- 
ons - honesty and my revolver"). 

Sarah depended shamelessly on veiled 
sex appeal throughout her career, driving 
legions of men to distraction. Anyone who 
could get DA Lawrence in a hopeless 
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lather, pounding on the very theatre doors 
to be let out, or drive the besotted Pierre 
Loti to having himself delivered to her 
dressing room rolled up in an Persian car- 
pet, is going to have a hard time convinc- 
ing anyone that she she is not trading on 
the oldest wiles of the female vamp. And 
frankly, Sarah never even bothered. Her 
technique was about as feminist as a mod- 
em Ms. going for a job dressed only In 
Janet Reger underwear. 

From the start she was dearly after the 
main chance, using eroticism as her 
weapon, abandoning the formal, disci- 
plined Flench classical stage far her own 
company as soon as she could. Worse, in 
the eyes of the classicists, she took Racine 
and perverted the great tradition by 
playing Phidre, for example, in the grand 
romantic style, with herself as excessive, 
way-over-the-top diva. 

The photographs reveal Sarah as sinu- 
ously, astonishingly beautiful, youthful 
even in her sixties when die played Ham- 
let and L’AigLon in travesti to ecstatic 
audiences. Although of Dutch-Jewish 
background, she cloaked herself in deep- 
est-dyed French patriotic nationalism: one 
wonders how much of this was defensive 
insurance taken out during the bitterly 


anti-Semitic period of the Dreyfus affair. 
Much of the Frenchness, though, was evi- 
dently deeply felt, at least as far as culture 
went For many all over the world. Sarah 
Bernhardt was France. Not everyone was 
convinced by the celebrated acting. Critics 
favourable to the rising naturalist Ibsenite 
school, such as Bernard Shaw, always 
hated her - the flamboyant sex appeal 
can’t have helped with Shaw. Always act- 
ing, on stage and off, notoriously difficult 
with directors and managements, custo- 
dian of lion cubs and wearer of endless 
extravagant costumes, la Bernhardt cut 
the template from which a host of subse- 
quent movie stars modelled their image. 

A brilliant self-publicist, she did best in 
that land of the go^etter, the US. “She is 
too American not to succeed in America,” 
predicted Henry James, and how right he 
was. Had she slept with all Europe’s 
crowned heads, including the Pope? What 
was in those famous 42 travelling trunks 
of hers? Why did she Insist on being paid 
in $20 gold coins? America hung on 
every extravagant rumour and flocked to 
see her. A group of French cowboys in 
Wyoming tried to kidnap her for a private 
show at their wndi: unfortunately they 
held up the wrong train and missed her. 

In spite of Brandon's conviction that 
Sarah was a liberating role-model for 13th 
century Frenchwomen, this biography has 
a hardy suppressed 1990’s English New 
Puritan tone to it You feel that the author 
is gritting her teeth apd g rinning through 
Sarah’s pndlpaq ynma l gallivanting with 
all those men, men, men. Brandon’s 
attempt to mould Bernhardt into some 
sort of Anglo-Saxon j olly-hocke ysticks 
Meryl Streep is frankly ludicrous. 

Whatever else she might have been, 
Sarah was nothing as simple as a right-on 
feminist good egg. Charged with high volt 
age, crackling sexual danger, as hysterical 
a femme fatale as she was hypnotic, this 
enigma touched something profound in 
both the male and female psyches. It 
would need at least a Sigmund Freud - an 
avid Bernhardt fan, by the by - to pin 
down quite What it was. 

Robert Carver 



The member 


T he origins of this 

book are at least as 
remarkable as the 
subject. Robert 
Boothby named Robert Rhodes 
James as his official 
biographer without consulting 
him. Rhodes James, who is a 
considerable historian, came to 
think that the appointment 
was not en tirely serious. 

By the time of Boothby's 
death in 1986, however, he 
realised that it was; the 
historian was entrusted with 
the very extensive papers. 
Rhodes James did the decent 
thing, and went *hp»ri. 

Some might say that be has 
overdone it Nearly 500 pages 
on a half-forgotten figure who 
never made it to flie top are 
quite a lot. Certainly that 
was my view until about one 
third of the way through. Do 
we want to hear again the 
story about the Czech assets 
which destroyed Boothby’s 
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ministerial career, and in 
which he seems to have been 
careless rather than deceft&l? 
Do we even want to know any 
more about his long-time 
affair with Dorothy Macmillan, 
part of which has been 
recently told in the official 
Macmillan biography by 
Alastair Home, and where 
anyway the key letters have 
been destroyed? 

Yet by the end Rhodes 
James has done us and his 
subject proud. The technique is 

to take a broader approach 
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than straight biography. This 
is also a book about social 
history and the Conservative 
Party. Fart of the problem with 
the subject is generational: 
most of those who remember 
Boothby now will recall him 
primarily as a broadcaster. He 
was one of the first to be on 
such programmes as Any 
Questions ? He always had 
something to say, regardless of 
file subject and regardless of 
Party. 

Many old Conservatives 
looked down on him for that, 
just as the official Labour 
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E IS the star of strip 
cartoon, musical, 
TV, film, T-shirt anil 
,SBFr stamp. He has 
sold 100 million copies and 
been translated into 40 lan- 
guages, from Afrikaans to 
Welsh. And now Tintin is the 
subject of a major biography. 

Tintin, for those of you who, 
like me, had a childhood 
deprived of his adv enture s , has 
since 1929 been a comic strip 
hero conspicuous for bis car- 
roty quiff and his dog. Snowy. 
First he was an intrepid 
reporter, then just intrepid, as 
he travelled all over the world, 
from tropical seabed to Tibetan 
mountain, and on one occasion 
(fhptorers or the Moon) out of 
it His creator. Herge, gradu- 
ally gave him a colourful 
back-up team for his fast and 
funny adventures: the 
short-tempered Captain Had- 
dock, the hard-of-hearing Pro- 
fessor Calculus and the bumbl- 
ing Thomson and Thompson 
(Dupond and Dupont in the 
original French), distinguish- 
able only by a single letter and, 
to the eagle-eyed, by a varia- 
tion in the cut of the mous- 
tache. 

To the Thom(p)son twins is 
now added a triplet: Harry 
Thompson, BBC Radio 4 pro- 
ducer and author of Tintin: 
Hergi and Sis Creation. This Is 
a witty and sympathetic book 
- wefl designed, too - chron- 
icling in ta ndem both cartoon 
and cartoonist Those who con- 
ceive classic yams for children 
tend to occupy the eccentric 
end of the personality spec- 
trum and HergS was in his way 
as improbable as anything in 
tile frames of Cigars of the Pha- 
raoh or The Crab with the 
GoldenClaws. 

His real name was Georges 
Remi but deriding to save this 
for the serious works of art 
that he never in fact produced, 
he traded under the the name 
of Herg£ (his initials reversed 


Blistering 

barnacles! 



and spoken in a Belgian 
accent). His father and unde, 
twin brothers who sported 
identical bowler hats and 
canes as fashion accessories, 
became the Thom(p)sans. His 
own brother as a child was to 
be the inspiration for Tfatfa, 
quiff and all, and as an adult 
became one of the unattractive 
“heavies.” Georges's first girl- 
friend fives on in the original 
French text, in the name of the 
dog. 

As for his hero, resourceful, 
gun-toting, and at fa the 
most exotic of locations, that 
was Tintin to a T - but Hergd 
only in imagination. In fact, 
the artist was a somewhat 
retiring man who in 1929 was 
rather more familiar with 
southern Brussels than the 
South Seas. He had no per- 
sonal experience of the Red 
Indians who featured in the 


for television 


Party looked down on Michael 
Foot who shared many of the 
same programmes. Winston 
Churchd dismissed Boothby 
as “the member for television", 
and was widely applauded. 
Bat, as Rhodes James remarks, 
the Conservative hierarchy 
should have realised that the 
advent of television was a 
major political asset: it e n a b le d 
prtHtirfnn« more easily to reach 
the electorate. 

For Boothby broadcasting 
was a means of ex te ndi n g his 
own talents to wider 
audiences. Hie bad always bren 
a populist who could nil any 
pjfig tin g . He was as home with 
ordinary people as with 
intellectuals. He kept his 
constituency of East Aberdeen 
for years, despite divorce 
and the whin of other 
scandals. 

He spoke for poor fishermen 
and the unemployed, and it is 
probably true - as Rhodes 
James says several times - 

that he was often more popular 
in the Labour Party than 
among the Tories, dearly he 
did not always like his own 
colleagues; be is among the 
sharpest critics of Churchill on 
record, no doubt because he 
expected something mare. 

Moreover, Boothby's political 
judgments were frequently 
right. He warned much earlier 
than Churchill about what was 
Tiajippning in Germany. He was 


one of the first to recognise 
that Anthony Eden had hidden 
faults. In the war years, he 
realised the coming power of 
General de Gaulle and once 
told the dismissive fihmrhfTb 
“He is in your class, and that ia 
where the historians will put 
him". De Gaulle commented 
later to another French 
general: “Votre ami Boothby 
est intelligent,” which was a 
compliment indeed. 

After the war. Boothby was 
one of the very few politicians 
in any British party actively to 
advocate something 
approaching a federal Europe. 
He was also in the forefront of 
the reform of the law relating 
to homosexuals, yet tended to 
be labelled as having a vested 
interest as a result in the end, 
there was always something to 

fnmfah him 

There will probably never be 
a Boothby figure in British 
politics again, nor another 
Michael Foot nor a Richard 
Crossman. All of them had 
access to the popular media 
and epjoyed it all could work 
hard and think when they 
wanted to. None of them was 
entirely successful. The 
country has changed. Rht ^ p s 
James has written an 
admirable footnote on the way 
it was. It may well be the last 
of its kind. 

Malcolm Rutherford 


early Tintin in America, 
altho u gh during a personal cri- 
sis he later camped in the 
grounds of a Belgian monas- 
tery with a monk who was a 
postal member of the Sioux 
tribe. 

TINTIN: HERGE AND 
HIS CREATION 
Harry Thompson 

H odder A Stoughton £1635, 232 


Tintin took on the Nazis in 
Land of the Black Gold but 
Hergd’s war work consisted Ini- 
tially of requisitioning bicycles 
from farmers - until an out- 
break of boils meant that he 
had to have a sick note. At the 
German invasion erf Belgium, 
he escaped to Paris. He soon 
returned to Brussels, but while 
others joined the Resistance he 
remained carefully neutral, 
drawing apolitical adventures. 
This was later to lead to unfair 
charges of collaboration; when 
briefly imprisoned, he conspic- 
uously failed to free himncTf 
with one bound. 

The hero of Hergd’s first 
strip had been a lad named 


Totor, leader of the Cockchaf- 
erspatrol, in a magazine enti- 
tled Le Boy Scout. Tintin . him- 
self a sort of grown-up Scout, 
began his weekly appearances 
in the children’s supplement to 
Le Vingtieme Siecle. a Catholic 
newspaper edited by a man 
who kept Mussolini’s photo- 
graph on his desk and one of 
whose correspondents later 
became the leader of the Bel- 
gian Fascists. It was this writer 
who sent Herge' a bundle of 
American comics which used a 
device almost unknown to Con- 
tinental strips: the speech bub- 
ble. 

This stateof-the-art cartoon- 
ing, which replaced the fad- 
dy -duddy arrangement of pic- 
ture plus text, made Tintin in 
the Land of the Soviets a hit 
that ran for 16 months. The 
paper’s circulation was at first 
six. then ten times higher on a 
Tintin day than on a Tin tin- 
less day. The stories were col- 
lected into individual books, 
and from 1946 the boy wonder 
starred in his own mapasinp 
Tintin. 

The young reporter brought 
his creator wealth to rival the 
riches of Red Rackham’s Trea- 
sure, but he took over 
Georges’s life and ruined his 
marriage (one of the studio 
assistants became the second 
Mrs Remi). Hergd came to hate 
the little tyrant and at times 
Ms hands, thanks to a psycho- 
somatic condition, literally 
refused to draw the bequfffed 
character. But before he died 
in 1983 be had a sort of 
deathbed reconciliation with 
my little son” and he was 42 
sketchy pages into the next 
yam. 

Since then, the francs have 
continued to roll fa from publi- 
cramis and merchandisfag but 

details of the Tfatfa industry 
are difficult to extract “This 
book, states a terse note “has 
been prepared without the 
assistance of the Herge Foun- 
aatira. As Captain Haddock 
wouMsay “BKsterfag Baraa- 
ctesi What’s the idea?" Sounds 
Eke a case for Tfatfa, Snowy. 
Professor Calculus and the 
•* Th °— 

Jonathan Sale 
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Fiction 


Unmistakable voices 
of the surreal 


f - 'a-l HE HISPANIC Impact 
I . on fiction has been 
. I • . ^ enormous. The novel 
■ M. has been altered, 
widened and tamed on its 
head fcosucban extent that it 
is no longer possible to discuss 
it invariably in the old sense of 
a narrafiye with characters, 
dialogue and recognisable 
action. Oddest of all is the fact 
that. these changes have not 
taken place in avant-garde 
-attics among a chosen few, but 
are widespread, popular, 
paper-backed, with the 
innovators' names known 
around the world: Mdrques, 
Fuentes, Paz, Vargas Llosa, 
Sabato. 

But the most innovative of 
them all, Juan Goytisolo, is not 
Latin American, like the rest, 
but a Spaniard born in 
Barcelona in the year of the 
Spanish Republic, therefore 
aged about five when the Civil 
War broke out, eight when it 
ended. Since The Virtues of the 
Solitary Bird is, in a 
nightmarish way, intensely 
autobiographical, this matters 
profoundly, and some of the 
book's most remarkable 
passages (it is translated by 
Helen Lane) are those in which 
the atmosphere of this war is 
conjured, in a dreamlike, 
roundabout way. 

It is hard, in a short review, 
to say just what happens, what 
the book is about, why it is 
rich and important, or what 
Goytisolo is up to. On the one 
hand, what he calls its 
“vertibral structure" is the 
work of St John of the Cross, 
in particular his Spiritual 
Canticle, which is given in full 
in English. On the other, its 
overt main imagery comes 
from a terrifying painting by 
Felicien Rops of a skeletal 
figure, just recognisably 
female, in clogs and a 
wide-brimmed hat, stalking 
over a tiny urban landscape, 
and scattering across it what 
look like babies but Goytisolo 
says are dolls. John’s Canticle 
was written as he lay in a 
minute prison cell in almost 
total darkness for nine months. 
Whoever speaks tor Goytisolo 
is In similar torment delirious, 
perhaps dying, and drawing on 
the wealth of Spanish elements 
Jhe shares with John, 
particularly from the Moslem 
world, which, in John’s day. 


was still an active part of 
Spanish spirituality. 

Like John, who was banned 
by the Inquisition, Goytisolo 
was banned in Spain (by 
Franco's regime). He has 
always been bold, but here he 
goes further in strangeness 
and nightmare, in the breadth 
of his imagery, in his use of 
ancestral memory and in the 
sheer power of feeling. Difficult 
and demanding, he more than 
repays the effort of reading 
him. 

Honour Thy Father by Leslie 
Glaister was one of last year's 
treats, a first novel with an 
unmistakable voice; it wou the 
Somerset Maugham prize and 
one of the Betty Trask awards. 
Trick or Treat, her second, is 

THE VIRTUES OF THE 
SOLITARY BIRD 
by Joan Goytisolo 

Serpent's Tail £8.99. 161 pages 

TRICK OR TREAT 

by Leslie Glaister 

Seeker & Warburg £1339. 184 
page* 

A DEN OF FOXES 

by Stuart Hood 

Methuen £1339, 217 pages 

even better. Most writers start 
with realism, as the easier 
option, and go on to develop 
mannerisms and oddities. 
Here, a not very realistic first 
one which suggested a 
ghoulish talent is followed by 
one with another sort of talent 
Instead of ghoulishness, it has 
a moral dimension, greater 
humanity. 

Three adjoining houses in a 
northern town. In one, huge 
Olive and puny Arthur, 17 and 
seven stone respectively, still 
adoring after SO years of 
happy, left-wing free love, their 
anti-fascist posters still 
drooping from the walls, their 
dog, called Kropotkin and their 
cat called Mao. In the next, 
pregnant Penny and her brood, 
Bobby, Buffy, Wolfe and the 
unborn baby, with unreliable 
Tom occasionally there after 
uprooting them from the 
commune they have lived in 
all their lives and remember 
with homesick longing And in 
the .next. Nell with .her . mad - 


search for cleanliness and her 
dirty middle-aged son, a 
child-molester. Wolfe is the 
link between them all. plump, 
innocent, tormented with 
eczema, teased at school. 

The tender use of 
grotesques, the sense of love 
and warmth in the most 
unlikely action, give the story 
a very appealing quality. Here 
are lives of dreadful messtoess 
somehow, through love, 
achieving grace. When 
everything goes wrong for Nell 
and ends in violence, it is 
through lovelessness; whereas 
Olive and Arthur, and 
overworked, buffeted Penny, 
however odd their looks and 
behaviour, are blessed 
creatures, touched with a love 
that goes beyond externals. 
This mixture of grotesqueness 
and blessedness reminds me a 
little of, dare I suggest it, 
Stanley Spencer. 

In A Den of Foxes, Stuart 
Hood returns to the Tuscany of 
his wartime experience, 
described in his fine 
autobiography, Pebbles in My 
Shull. Then, he was on the run, 
death at his heels in an ancient 
landscape. Now, fictionally at 
least, the farmhouse where he 
lost fi ghting friends has been 
transformed by British ex- 
pats, by a swimming-pool, 
toplessness, servants, all 
the trappings of modern 
Chiantis hire. 

Back in Scotland, which he 
knows in his bones, the class 
structure is fractured, the 
old ways are going. A keen 
observer of our recent and 
present world, its politics, its 
moral choices, the defeats that 
underlie progress. Hood 
should, one feels, have stuck to 
straight narrative and a steady 
eye; whereas he has overlaid it 
with experimental 
excrescences that detract from 
what is worth most in the 
novel; some rather feeble 
science -fiction a century 
ahead, authorial remarks 
about the whys and wherefores 
of his hero’s actions, 
biographical notes for a future 
grandson, who turns up on 
another planet And the two 
don't marry. Whenever we 
landed on this other planet I 
longed to get back to the den of 
foxes and the rainy loch. 


Isabel Qmgly 


Tales of abuse, possession 
and perversion 

G AITSKILL puts a sharply witty, often beauti- reality and unreality, or thi 
distin guishing gp} n fully- (if sometimes overly-) attempts to equate the two, 
on the wearisome written account of oppression the devil’s own work", 
theme of womens’ and release. Gaitstoll is partic- His novella is an almost pe 


G AITSKILL puts a 
distinguishing spin 
on the wearisome 
theme of womens’ 
oppression by using two 
women who were sexually 
.abused in childhood as 
emblems of the general female 
plight, contrary to what might 
'be feared, she transforms spe- 
cial pleading into a serious and 
far-reaching examination of 
the way in which women are 
.victimised and thus brutalised 
■by a conjunction of masculine 
do minanc e and the female con- 
;spiracy of silence. 

. Dorothy Never, the fat one, 
is severely psychologically 
'damaged as the result of con- 
'sistent abuse by her father in 
her early adolescence: she 
takes refuge In mother-love, 
.food, painful shyness and an 
'addiction to the books and phi- 
losophy of the ghastly Anna 
^Granite (a thinly disguised 
.Ayn Rand), whose followers 
tend to regard Hitler as a sissy. 
After an abortive non-affair 
with one of Granite’s hang- 
ers-on she retreats to the shad- 
ows of a night job correcting 
legal proofs. 

She is found by Justine 
Shade, medical assistant and 
freelance journalist on a fringe 
magazine who is, for her own 
wounded reasons, researching 
a piece on Granite. She, too, 
'has been abused as a small girl 
^by a doctor friend of the fam- 
ily, an d has spent a sweaty 
-adolescence on the nursery 
"dopes of an SM habit After 
"initial distrust these two casu- 
alties recognise and save each 
■other from their legacy: by a 
.1 rather too pat coup de theatre 
^Dorothy saves Justine from a 
-murderously sadistic boyfriend 
•'and Justine draws Dorothy the 
terror of the Granite ways. 

. This is not thank God, tub- 
thumping feminism; but a 
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sharply witty, often beauti- 
fully- (if sometimes overly-) 
written account of oppression 
and release. Galtskill is partic- 
ularly good on masculine 
assumptions of superiority and 
feminine connivance in that 
deception: Dorothy’s father 
comes home from work and 
dominates the household by 
the the rage of his disappoint- 
ments, Justine’s mother 
brushes aside her daughter’s 
attempt to talk of her abuse. 
Best of all is her treatment of 

TWO GIRLS, FAT AND _ 
THIN 

by Mary Galtskill 

Chat to <£ Hindus £13.99, 304 pages 

THE DEVIL’S OWN 
WORK 

by Alan Judd 

HarperCoUins £9.99, 96 pages 

SECRET LIVES: THREE 
NOVELLAS 
by Tom Wakefield, 
Patrick Gale and 
Francis King 

Constable £ 12.99, 190 pages 

the power games of the play- 
ground and the all-invading 
seamy sexual obsessiveness of 
adolescence. 

Nothing could better illus- 
trate the difference between 
the expansive, relaxed Ameri- 
can mode and the more exact 
finessing of English writing 
than turning from GaitsMIl to 
Alan Judd. Dorothy tells Jus- 
tine, “Evil comes from denying 
reality" and the next 300 pages 
are spent redressing the bal- 
ance. Judd's theme is the pri- 
macy of artistic truth: his 
u nnam ed narrator believes 
that “anything that confuses 
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reality and unreality, or that 
attempts to equate the two, is 
the devil’s own work". 

His novella is an almost per- 
fect match of meaning and 
structure, a beautifully 
reduced sauce in which the 
essence of the meaning ]s dis- 
tilled. Ana yet, in itself, it is 
completely “unrealistic”: an 
hommage to Ford Madox Ford, 
using the narrative structure 
of The Good Soldier to tell a 
Jamesian ghost story of sinis- 
ter artistic possession and per- 
version. 

The narrator’s friend, 
Edward, a fairly successful 
writer, is invited to meet 
O.M. Tyrrel whose reputation 
as the doyen of English letters 
he has destroyed in a review of 
his last hook (based on the 
Faust theme); he has pointed 
out that the books are style at 
the expense of everything, but 
“about less and less". The nar- 
rator and his wife accompany 
Edward to Cap Ferrat, the 
meeting takes place, Tyrrel 
mysteriously dies after passing 
an Ur-manuscript to Edward - 
wbo becomes more and more 
successful, more and more like 
Tyrrel. He takes on Tyrrel’s 
apparently ageless mistress 
and is haunted by ghostly 
scribbling. He betrays both his 
talent and his friend: the price 
is finally paid. 

T his is far more than pas- 
tiche Ford: indeed it could be 
seen to be an implied critique 
of Ford whose meretricious- 
ness extended beyond his pri- 
vate into his creative life. 
Judd's creation is perfect in 
itself: totally true, totally 
“real", totally right. And 
superbly written. 

The novellas by Wakefield, 
Gale and Kang are alfln tmiflll 
sad gems: tales of marginalised 
people, usually gay, by three 
completely different stylists 
who are implicitly banging the 
drum for individuality, com- 
passion and understanding. 
From Wakefield's fat lady who 
meets and finds friendship 
with a lonely gay man on holi- 
day in Tunisia, to Gates’s 
tough career girl who compro- 
mises her independence, to 
King’s proud Japanese servant/ 
lover of a barrister dying of 
AIDS, these tales are subtle, 
spare, beautifully crafted. Tom 
Wakefield has a deceptively 
naive style which hides great 
emotional perception; Patrick 
Gale has a fine li ne in pricking . 
contemporary cultural yuppie- 
dom; and Francis King has 
never, even in his early novels, 
been better on cultural and 
emotional incomprehension. 


J UST OVER ten years ago Lucy 
Neal and Rose Fenton, fresh from 
University, visited the FT seek- 
ing publicity for LIFT,- the Lon- 
don International Festival of Theatre 
they were planning to organise in 198L 
It would open the eyes of a navel-gaz- 
ing, blas£ city to the barrier-breaking 
cultural innovations taking place in 
Mall, or Mexico, or wherever. Our 
admiration of their audacity was 
greater than our confidence in their . 
success. 

We were wrong. Hie sixth LIFT is 
currently presenting 20 productions 
throughout London, from Riverside 
Studios in the east to the Three Mills 
Centre In Bow in the west, the Tricycle 
KXUmrn in the north to the ICA In the 
south, and Julia Rown tree, who joined 
Lucy and Rose In 1986 to conjure up 
fending, has been to the FT to seek, 
and find, support for a LIFT Forum in 
September In which the organisation 
Drill attempt an even greater challenge 
- the regeneration of London. 

The decline of London has joined the 
political agenda, with the lack of any 
unifying body or figurehead constantly 
cited as a factor in Its c ur ra n t malaise. 
Surprisingly LIFT does not iin»g to* it 
can fulfill that role, but it needs some 
optimism about London to make its 
Festival attractive to overseas compa- 
nies. 

Julia Rown tree does not imagine 
many concrete initiatives will flow 
from the Forum, to which 130 borough 
chiefs, senior civil servants, business- 
men and wraripmteg will be invited; but 
hopes to help recreate a sense of civic 
responsibility. “LIFT is the only com- 
pletely London-wide event” she says. 
“We operate at the local level, and we 
have oar international bias, so we are 
aware of the need for people to gener- 
ate a new sense of London confidence.” 

Whatever Its success, the Forum fol- 
lows the LIFT tradition of daring to 
win. On the face of it, a biennial' sum- 


Daring to win 
in London 

Antony Thorncroft on LIFT , Littlewoods 
and graduate art 


mer Festival which invites avant-garde 
performance artists from Venezuela or 
Romania, South Africa or the Soviet 
Union (ail participants of LIFT ’91) Is 
hardly likely to have sponsors pound- 
ing on the door. British arts fending 
tends to nurture homegrown artists, 
and ginhfil recession political tur- 
moil inhibit overseas Governments 
from launching cultural export drives. 

Yet LIFT flourishes. It is not only 
London’s largest arts festival but one 
of the biggest in the UK, with a budget 
of around £740.000. The persuasiveness 
of the management team has nninrirod 
money from the Arts Council to the 
Foreign Office; two-thirds of the fend- 
ing comes from subsidy. But LIFT has 
also pioneered imaginative sponsorship 
schemes and attracts £88,000 from this 
source. 

The most appealing are the banquets, 
where a chef is flown in from a poten- 
tially attractive export market and 
companies are invited to entertain 
guests and soak up the national fla- 
vour. The Hungarian bash raised 
£15,000 and early next year a Japanese 
meal will be laid on. Naturally the 
businessmen leave knowing a great 
deal more about LIFT and donations, 
or gifts in kind, often follow. 

Hie attraction of LIFT is that ft has 
never grown up. Its faith in innova- 


tion. in the weird, in mixed media 
events, in self-indulgent artists some- 
times realising their imaginative 
dreams, sometimes felling hopelessly, 
introduces every two years the oddness 
of abroad into London. Its eloquent trio 
of organisers has certainly won over 
the Arts Establishment - this week 
Rose Fenton and Lucy Neal were short- 
listed for the £5,000 Arts Council 
Award for innovation in the arts and 
last month Julia Rown tree received 
ABSA’s Garrett Award for her sponsor- 
ship coups. 

* 

David Mellor is proving a better friend 
to the arts as Principal Secretary of the 
Treasury than he was during his fleet- 
ing appearance as Arts Minister when 
his hands-on approach threatened to 
make nonsense of the traditional arms- 
length principal. His latest good turn is 
to ensure that £2Qm of the £60m pro- 
vided by the pools companies (and the 
Government) for the new Sports and 
Arts Foundation will go on arts pro- 
jects. 

The Foundation was a blatant piece 
of arm twisting by Littlewoods to per- 
suade the Government to go slowly on 
a National Lottery. Early signs were 
that most of the cash would go towards 
nurturing footballers capable of win- 
ning the 1998 World Cup, or a British 
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Wimbledon champion. 

The key job of director went (without 
benefit of public advertisement and at 
an undisclosed salary) to Grattan Endi- 
cott, the Littlewoods lobbyist who had 
concocted the scheme. But when the 
Foundation opens for business next 
month Mellor will ensure that the arts 
get a third of the money. 

'Die arts world, still trying to cope 
with Lord Palumbo’s Arts Foundation 
(launched In May to raise £20m from 
private patrons to fund the 
avant-garde) is only slowly waking up 
to the existence of yet another Founda- 
tion. Arts Minister Tim Renton sees it 
as a source of heritage funding, shor- 
ing np the Tate Gallery and the like, 
and the Arts Council also favours an 
Institution which favours capital pro- 
jects, Riling the gap caused when It 
was forced to abandon its housing-the- 
arts budget 

★ 

Anyone wanting to boy the next Fran- 
cis Bacon or David Hockney at bargain 
prices should pop along to the Business 
Design Centre at Islington’s Angel 
where for the next three weeks the 
cream of the nation's art graduates are 
represented at Fresh Art, a bright new 
idea which gives the regional art col- 
leges a capital exposure, along with 
London schools like Chelsea, St Mar- 
tin’s and Camberwell, for their annnal 
graduate shows. 

The odds say that at least one genius 
should be on display but he or she was 
hard to spot among the performance 
artists, videos, splashy abstracts, fex 
art and sculptures. Drawing skills 
seem to be as out of date as is figura- 
tive art generally, and it was the weird- 
est ideas that made the most impact, 
like blocks of Ice shaped Into books In 
a freezer for £900 from Jayne Herring- 
shaw of Wolverhampton Poly or the 
pedal car constructed from skip and 
dump scraps by Christopher Dobro- 
woiski of Humberside Poly. 


Controversial 

reputations 

William Packer reviews Tony 
Cragg and John Bellany 




Mary Hope 


I T WOULD be wrong, per- 
haps, to make too much 
of the similarities, but 
two artists with shows 
current in London, the one a 
sculptor, the other a painter, 
have certain things in com- 
mon. Both in their time have 
been controversial, even diffi- 
cult. Both entered the 1980s 
with reputations of sorts, but 
yet reputations that might 
have gone either way. Both 
now stand among the most dis- 
tinguished British artists of 
their generation. 

At 42 by seven years. the 
younger of the two, Tony 
Cragg (Lisson Gallery, 67 Us- 
son Street NW1: until August 
3) is If anything the more 
noted. He was the British rep- 
resentative at Venice in 1988, 
Turner laureate in 1989, and 
has been widely toured and 
collected abroad. In part such 
reclame may be merely the 
received, self-serving official 
view of our cultural diplomats, 
that our current sculpture is 
what the world wants, but 
there is more to it than that, 
for his talent is real enough. 

Yet it is quite unreasonable 
to expect an; artist, however 
talented, to show himself at his 
peak In every work. Does 
Cragg himself believe that his 
every touch is imbued with the 
deepest significance? Perhaps 
so, for otherwise why should 
three lumps of grey tufa stone, 
rudely carved as low trolleys 
with sacks upon them and 
then drilled like sponges, be so 


Fine 

words, 

fine 

books 


I N THE centre of a ragged 
landscape stands the tiny 
silhouette of a man, 
almost lost amid varying 
shapes and sharia; of browns 
and greens. Towering above 
him, a huge angelic figure 
emerges from the vivid blue 
sky; he is almost certainly an 
archangel — hta mouth opens 
in annunciation while the 
gigantic wings stretch the 
entire width of the landscape, 
feather tips flowing just off its 
edge. The angel is raised and, 
were the work , not enclosed in 
a perspex display case, one 
could trace the outlines of 
muscles, hair and feathers. 

The angel and its landscape 
form the cover of a 1931 edition 
of The Four Gospels, ft is not 
what the public would nor- 
mally think of as a "book- 
cover", and its creator, British 
binder Philip S mith, is not alto- 
gether surprised. “It is a prob- 
lem,'" he admits. "You fall 
somewhere between craft and 
art, and i think this lathe rea- 
son why people don’t realise 
what is going on in contempo- 
rary bookbinding: how it has 
developed and transformed the 
book as an object.*’ 

A similar dilemma afflicts 
the modern-day scribe. "Men- 
tion calligraphy and people 
tend to think of jam-jar labels," 
says Pat Russell Chairman of 
the Society of Scribes and IHu- 


prominent? Or again, why 
should the large rough-worked 
block of black marble, from 
which a mortar and pestle and 
other highly finished shapes 
emerge, bold centre stage? 

The trouble is that such is 
the investment in time and 
material - to say nothing of 
the queue of would-be punters 
at the door - that everything 
must be a winner, with no time 
now for the natural reflection, 
experiment and private failure 
which are at the heart of all 
true . development Yet when 
things work for Cragg, they 
work beautifully. He Is much 
the dandy as an artist, dispos- 
ing the elements he brings 
together in his sculpture with 
wit, intelligence and unaffected 
elegance. 

His “Subcommittee", a lurk- 
ing sculptural presence of 
brightly rusted steel over 6 feet 
high, makes something alto- 
gether more ambiguous and 
mysterious of the simple 
found-image of a rack of rub- 
ber stamps. Manipulations” is 
a punning image of a hand 
contrived of what might have 
been five gas cylinders welded 
together and splayed across 
Hip floor, fingers and thumbs. 
It has that lightness of wit to 
be found in the sculpture of 
Picasso, that would transform 
the saddle and handlebars of a 
bike into a bull's head, or a 
waste paper basket into the 
belly of a goat 

John Bellany (Fischer Fine 
Art, 30 King Street, St James’s 
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‘Love Song: Homage to Titian IP, 1991, by John Bellany at Fischer Fine Art 


SW1: until August 2) was not 
so much at the outset of a bril- 
liant career at the end of 1970 b 
than at what looked all too 
likely to be the end. He was by 
then in his way an established 
figure, having continued 
through the previous dozen 
years a determined and con- 
spicuous figurative and sym- 
bolic expressionist, obstinate 
in his isolation in a time when 
such work was quite out of 
critical fashion. And while cur- 
atorial orthodoxy had not yet, 
indeed never has, swung 
entirely his way, the more gen- 
eral critical opinion had shifted 
and he was beginning to enter 
into a deserved success. Yet 
even so, he seemed bent on 
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Tom Perkins: Quotation from David Jones on Eric Gill's 
tottering. In cise d Belgian limestone, 1990 



minators (SSI). These miscon- 
ceptions are in part what 
prompted the SSI and the 
Designer . Bookbinders to 
launch their first joint exhibi- 
tion, Fine Wards - Fine Books, 
currently on display in the 
crypt of St Paul’s Cathedral 
(until August 31). 

There are certainly no jam 
jars here. InsteacLstone. slate, 
and glass engravings, abstract 
paintings and hangings of 
words, tnchiding examples by 
German calligrapher Hans- 
Joachim Burgert, and alpha- 
bets and posters by the 75-year- 
old Estonian Villa Toots. 
Although the bookbinding side 
of the exhibition is not so 
international - only one 
Dutch and one French book- 
binder the works are no 

less im p ress i ve, ranging from 
the tiny Finger Prayer Book 
(measuring just 88 x 28 mm) 


bound by David Sellars in 
black calf and dark green goat- 
skin, to Trevor Jones' multi- 
coloured The Life and Death of 
Jenny Wren. 

More to the point, there are 
examples of collaborative 
efforts between bookbinders 
and scribes, such as a collec- 
tion of American Indian canoe- 
building techniques written 
and illustrated by American 
calligrapher Christopher Cald- 
erhead and bound by British 
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self-destruction. 

These ten years have been 
for him extraordinary, seeing 
him saved from the conse- 
quences of his alcobolism by 
t ransplant surgery, his life sim- 
ilarly repaired by happy remar- 
riage to his first wife, and all 
the while his work continuing. 
Yet though It may seem crass, 
it must be said that his preoc- 
cupation with bis medical and 
emotional escape then came 
between Mm and the true 
nature of his work, which had 
become physically lighter and 
thinner, but also dangerously 

Sentrmmital and self- indulgent . 

With this show we find Bek 
lany bade at his old, full paint- 
ing strength. The weight of 

binder Jen Lindsay, or the deli- 
cate pastel edition of Spenser’s 
The Prothalarrdon, which was 
inscribed and illustrated by 
Hazel Dolby and bound by 
Angela James, current presi- 
dent of Designer Bookbinders. 
“It seems such an obvious com- 
bination,” James explains. “Cal- 
ligraphers have to know baric 
bookbinding, and those of us 
who teamed up with a scribe to 
produce a joint work found 
that it inspired us to explore 
new areas of design and tech- 
nique.” 

According to exhibition 
organisers, both calligraphy 
and bookbinding have experi- 
enced a revival of public inter- 
est in recent years. In fact, the 
current exhibition was origi- 
nally scheduled to appear in 
the Victoria and Albert 
Museum five or six years ago, 
but had to be postponed. 
Despite the craft’s subsequent 
worldwide rejuvenation, con- 
temporary Britain faces a 
dearth of expert calligraphy 
teachers because the subject 
went out of art-school sylla- 
buses in the 1950s. 

British bookbinders have 
faced similar problems, not 
least because of international 
recognition. “At one time col- 
lectors interested in the 20th 


paint on the surface hq; 
returned, and with it a surgr 
line and stronger drawing. 
mythic figures are still there, 
the beasts and boats and old 
men of the sea, but in addition 
he has now taken on some of 
the larger themes: Dana§> 
Susannah or Olympia, the 
great nude subject made per- 
sonal to his own life as maybe, 
yet set in conscious homage fo 
Rembrandt and Titian. In Ms 
measuring himself thus 
against the masters, there is 
also a sense of so much to do, 
so little time. It is a measure of 
the man's humility that hg 
should risk the impertinence 
in taking the opportunity so 
remarkably extended to him 

century would only colled 
French bindings,” explain? 
Philip Smith, “because French 
bindings were considered to b£ 
the best The French were also 
more prolific, working on a 
sort of atelier system." Accord- 
ing to Smith, a large volumjj 
such as his binding of Mooy 
Dick consumes nearly 500 
hours - a feet which would 
astound some French binders, 
although many are now follow- 
ing the British method of sin- 
gle-handed production. 

Another problem facing 
bookbinders is the definition of 
their work: is it craft or is it 
art? Whatever the definition, 
both calligraphers and book- 
binders agree on erne subject 
that participation in their 
respective crafts Is growing. 
The current exMbition is a 
first step towards overcoming 
the problem of public aware- 
ness of these two crafts. After 
that, no doubt the number of 
“activated” participants will be 
set to Increase again. 

Jamie Ambrose 


The exhibition moves to the 
HoBntme Museum and Crafts 
Study Centre from September 21 
-December 18. 
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ARTS 


Dramatic days 
in Avignon 


H EINER MULLER is 
East Germany’s 
leading playwright. 
While he has written 
plays with conventional linear 
plots, like La Mission, about 
the impact of the French Revo- 
lution in Haiti, performed at 
Avignon two years ago, he pre- 
fers nowadays to confront an 
audience with several situa- 
tions which are exploited 
simultaneously with no coher- 
ent narrative. His style is thus 
post-modernist, post-Brechtian. 
His texts are frequently com- 
bined with snatches of dance, 
choral singing, peep show, any- 
thing the director may devise 
to ram home Mdller's basic 
themes of desolation and dis- 
orientation. 

Productions of several of 
Maher’s plays of this sort, in 
the open air setting of the 
Cloister of the Carmelites, is a 
cardinal feature of the present 
Avignon FestlvaL Under the 
general title of Le Cos Muller 
they are brilliantly performed 
by artists from Bobigny and 
other regional centres. The 
director Is Jean JordheuH who 
has translated much of Muller 
into French, collaborating with 
Heinz Schwarzinger and Bea- 
trice Perrfgaux under Hamlet 
Machine, Rivage a I’Abandon 
MateriaurMedi and Paysage 
avec Arganautes. 

These last three performed 
together are typical of the 
Mttlfer method. To the right of 
the stage Is a huge mountain of 
rubble containing a number of 
corpses. The audience is free to 
choose for itself in which holo- 
caust they perished. These 
dead people come to life as a 
choir during the action where, 
at the centre of the stage, 
another group of performers is 
enacting a version of the leg- 
end of Jason and Medea. Hie 
role of the abandoned and 
vengeful wife is taken in turn 
by various actresses and their 
tirades mix contemporary 
speech and obscenities with 
the Greek legend. It is a fear- 
some blend of modern femi- 
nism and ancient mythology. 

At the same time yet another 
group are expressing male 
dominance and ffemafc submis- 
sion in terms of some stunning 
dance routines. As if this were 
not enough, there are eight 
musicians, the Trombone 
Ensemble of France, lined up 
on the battlements accompany- 
ing the action with harsh bray- 
ing music composed for the 
performance by Philippe Her- 
sant. 

Much of Mailer's technique 
derives form the pre-war Gar- 
man expressionist theatre. 
This in turn owed a debt to 
Strindberg. Just how forward 
looking Strindberg was we can 
see in a new production by Isa- 
belle Pousseur of Le Songe 
(The Dream 1901) in a joint 
venture between companies 
from Marseille and Liege, in 
the Gymnase AubaneL This 
production is tbe first part of a 
double event in which Strind- 


berg's drama is placed in con- 
trast to Adamov’s Si V iU 


Reaenoit - two theatrical jour- 
neys both in the form of a 
dream. 

The first of them was impec- 
cably directed. A huge window 
at the back of the stage was 
the m ain focus for the shifting 
landscapes. When the season 
changed from spring to 
autumn it was filled with a 
vast painted leaf of the appro- 
priate colour. Some of tbe sol- 
emn utterances abut the mean- 
ing and existence between the 
poet (Amid Chakir) and Indra 
(Christian Crahay) who comes 
down to earth to investigate 
hnmap suffering, are too long 
drawn out for comfort, but the 
ironies, like that of the stage- 
door-johnny (Marc Schreiber) 
who is eternally waiting with a 
bouquet of roses for his rendez- 
vous with the dancer Victoria, 
are as effective as ever. Disci- 
plined group movement was 
the keynote of this thought f ul 
interpretation of a difficult 
play. 

The late Shakespearean rev- 
erie known as The Tempest 
translated into French by Jean- 
Claude Carriers and directed 
by Peter Brook, with costumes 
by Chloe Obolensky performed 
by a multi racial company of 
actors, has been moving 
around Europe since it was 
first presented in Paris in the 
autumn of last year. It has now 
arrived in Avignon for the fes- 
tival The chalk quarry at 
Boulbon which Brook discov- 
ered for his last festival pro- 
duction was sot available this 
year, it is befog used for an 
'equestrian opera' performed 
by the Theatre Zingaro which 
hac been Oeiighting audiences 
here with bareback riding 
skills. 

Anyway, Brook felt Boulbon 
was rather too big an audito- 
rium for The Tempest. He 
wanted, he said, something 
more intimate, and he haw 
found the perfect site, yet 
another quarry but smaller, 
entered by a romanesque arch 
and topped by an ancient par- 
ish church, at the charming 
village of Les Taillades, about 
30 kilometres from Avignon. . 
After the initial stampede for 
seats has subsided, the relaxed 
atmosphere is reminiscent of a 
K iiHunpr production in the gai^ 
den of an Oxford college; tbe 
difference being that it begins 
- not aids - around 10.30 pm 
and the acting is superbly pro- 
fessional. Nothing could be 
more magical than the evoca- 
tion of the storm with which 
the play opens. Ariel (Bakaiy 
Sangare) in a long white robe 
enters balancing a bamboo 
pole on his forehead while two 
African musicians simulate 
thunder on their Instruments. 
Then tbe shipwrecked party 
come on, grasping long staves 
as they sway back and forth to 
foe heaving water. It is all so 
simple yet so utterly effective. 


Anthony Curtis 



Norman Beaton (left) In a scene from The Coup* 


Satirical cross-fire 


in fantasy revolution 


Claire Armitstead gives a warm welcome to 
Mustapha Matura’s new play at the Cottesloe 


M ustapha Mature 
is something of an 

ridgy da tpni i an fo 

Britain’s black 
theatre community, though 
that Is not so much a 
reflection of his age as its 
youth. Born In Trinidad, he 
made his mark as a 
playwright in foe early 1970s, 
riupp when he has trodden a 
richly idiosyncratic path 
which has zigzagged from 
state-of-the-nation musfogs to 
adaptations of Chekhov and 
Synge. 

He arrives, tongnefo-cheek, 
at the National’s Cottesloe 
Theatre with a fantasy of 
revolution that puts a bomb 
under post-colonial idealism. 
No-one escapes the satirical 
crossfire of The Coup. At its 
heart is a deposed Trinidadian 
president, played with jaunty 
dignity by Norman Be aton, 
who enters fo an ornate c offin 
over the heads of foe audience 
and spends much of the 
evening trying to argue 
himself back into power, when 


he is not dodging bullets, 
playing dead or lmnnriniiting 
about the colonisation of his 

inland. 

He has been cooped by his 
own Sandhurst-trained army 
using British guns bought 
with British loan money. He 
wanted Kalashnikovs, he tells 
us, but that would have meant 
Cuban Instructors which 
would have worried the 
Americans. Early signs that 
Mature is embarking on an 
anti-colonial rant are 
confounded as the fantasy 
unfurls on an army of 
murderous officers and 
mutinous men. Even Lennle 
James’ staunch and sensible 
corporal sports a Rolex watch 
from Us “business" dealings 
in the good old days. 

The ex-president himself is 
guilty as charged of 
iii nniflnionp flul nronteerine. 
but a good and honourable 
statesman after his fashion, 
who has held on to concepts of 
democracy and negotiation 
when all around him were 


Wring theirs. In this roguish 
and charming figure Mature 
captures the paradoxes of 
Caribbean masculinity, and 
dares to extrapolate out into 
foe political arena. 

His derring-do extends to 
the str uc tur e of a play which, 
with an all-black cast under 
foe direction of Roger Mlchell, 
encompasses a farcical 
slaughter of conspirators, an 
archbishop who tut-tnts at the 
devaluation of the dollar and 
two cartwheeling nuns whose 
coffin-side vigil involves an 
anatomical assessment of the 
dear departed and the 
reflection that perhaps in 
three days “it” will rise again. 

The play is not without its 
awkward moments, notably 
the early load of instruction 
about Trinidad’s history, and 
the baffling dream-sequence 
intrusion of Christopher 
Columbus. Yet this is a brave 
and original piece which is not 
likely to win Mature many 
friends, bat will quite possibly 
influence people. 


Poetry in performance 

Closet melodrama versus ghostly breaths 


I N SPITE of the warmth of 
the summer evening there 
is that slightly chilly 
atmosphere fo foe Shake- 
speare Institute that is often 
attendant upon high cultural 
events. About to start is the 
reading that will form the cen- 
trepiece of the 38th Strat- 
ford-upon-Avon Poetry Festival 
- a performance by two poets 
who, we are told, refuse to 
describe themselves as contem- 
porary, Donald Davie and CJL 
Sisson, elder statesmen of 
English poetry. 

Up on foe dais, poet and 
critic Donald Davie looks 
uneasily cramped into his 
chair - as if, at any moment, 
he might blow out his chest 
and reduce the thing to 
matchsticks. Davie is a man of 
fierce moral certitudes and, 
like Helmut Schmidt, his com- 


manding physical presence 
that feet. 


seems to emphasise 
He is tall and barrel chested. 


with a large, wide, jowly face. 
His high arching eyebrows 
lend a hint of m e n ac e to the 
eyes - almost as ifbad things 
turned out differently, he 
might have played alongside 
Chaplin as foe evil tormentor 
fo The Gold Rush. 

When he begins to read, the 
range and the power of his 
south Yorkshire voice - the 
accent Is still very strong fo 
spite of foe feet that he has 
spent much of lis life teaching 
fo America - are extraordi- 
nary. It is a rasping, gravelly, 
rough-hewn instrument; sharp 
and chiselling; strong and pug- 
nacious; equal to the most fero- 
cious rhetoric - and foe most 
gentle persuasion. 

Davie's reading is almost 
closet melodrama, so pointed 
and carefully exaggerated are 
his emphases — the speeding 
up and the slowing down of 
individual lines; the painful 
narrowing of foe eyes; the 


shrugs of the shoulders, foe 
Hrriin g of the hands fo the air. 
At one moment the voice is 
dragging its mournful baritone 


along the ground; and, at the 
next, it flies op to a much 
higher register, sounding as 
light as air. He is not averse to 
blustering, glowering, casting 
his eyes up heavenward; or to 
peering straight at us balefully, 
letting every shade of a poem’s 
mood - contempt, indiffer- 
ence, disapproval, nonchalance 

- be read in his face. 

Davie was raised a Baptist in 
Barnsley, and much of Ms 
reading consists of poems from 

- or related to - his most 
recent collection, 7b Scon* or 
Freeze, in which he reworks 
some of the Psalms of David, 
asking probing questions about 


tire nature - and even the pos- 
faith in 


ability of — religious 
the modem age. It is a kind of 
marvellous spiritual wrestling 
match that we see re-enacted 


before our eyes. 

Sharing foe evening with 
Donald Davie is CJL Sisson, 
another senior citizen of 
English poetry. Sisson, a 
Somersetshire man, is not tem- 
peramentally disposed to 
stamping his presence upon an 
audience - fo spite of the feet 
that the subject matter of 
much of his work is of a deeply 
pessimistic cast that might 
appeal to a pugnacious, sarcas- 
tic, finger-pointing reader. But 
no. Sisson reads quickly and 
quietly, in his countryman's 
camouflage of pale green 
jacket, brown woollen tie and 
well-stuffed shoes. The voice is 
indistinct, frail, almost ghostly. 
It loses strength as each breath 
gives out The words come and 

go, fatting in amj out 

He reminds us that the past 
is never as far away as it 
seems. We fear, however, that 
he might be having problems 
with the present - at least as 


Car as this audience is con- 
cerned. Being a former senior 
civil servant there is not much, 
mobility in the face, the lips.' 
The voice, unlike Davie’s, does 
not have many colours. It does 
not push Itself forward. His 
teeth rarely put in an appear- 
ance. 

He castigates foe follies of 
mankind in a ramshackle, 
careless, uncommitted way - 
as If this business of reading 
aloud is wearisome one indeed; 
poems spoken in such a voice 
are merely gentle postscripts 
to Ms own life. And even 
before he has finished reading 
the last line erf the last poem, 
“The Vigil and Ode for St 
George’s Day", he has swept 
his book off the lectern and 
looked up at us. 

Meanwhile, Davie sits pent 
behind bhn. a bulldog ever ripe 
for retaliation . . . 


Michael Glover 


Y OU MIGHT think 
that Europhile meant 

“fond of Europe", but 
not if you heard it on 
Radio 4 last weekend. First, a 
view of Athens, with its 
"decaying" sculptures on the 
Acropolis, its manifold stokes. 


Radio 


In search of Utopia 


its Liverpudlian shortage of 
rubbish-collectors. But there ‘ 


zs 


a new mayor. He is to restore 
the beauties as they were "in 
ancient times" - if he has 
more funds, more powers, 
more public support. Mean- 
while motor exhausts will con- 
tinue to destroy these cultures, 
as everyone was saying last 
time 1 was in Athens some 10 
years ago. 

Then came Spain, where the 
noise fo the cities was intolera- 
ble even by southern European 
standards. It was not only the 
traffic and foe music but the 
endless shouting of neighbours 
one to another, "part of the joy 
of life”. And there was Poland, 
where Aids was regarded as 
something like blasphemy. As 
part of the Community, teach- 
ing them all how to live, we 
should get more and more 


Enrophflfis. 

By chance, the EurophOe 
repeat on Sunday was followed 
by foe third of Brian Redhead’s 
series Against the Slate. It con- 
cerned Utopia - not the ideal 
state but the formula for one 
invented by Sir Thomas More, 
not at all the same tiling. More 
wanted total equality, no 
money, education for all, even 
women. Utopianism was popu- 
lar then, even more so later. 
The mfllenarians were so sure 
of their impending 1,000-year 
paradise that they expected 
their King Charles to be suc- 
ceeded by King Jesus. A very 
good series, this. 

Radio 3 was Russophfle this 
week, though the ndHenniuin 
there only lasted 70 years. Pro- 
kofiev's opera War end Peace 
was properly appreciated by 
Ronald Crichton fo Monday's 
paper; and two short plays era- 


eluded a series called Silenced 
by the Soviets. Anna and 
Maria, by Richard Crane, was 
about foe poets Akhmatova 
and Tsvetayeva, silenced in dif- 
ferent ways. Akhmatova (Ger- 
aldine McEwan) was published 
until 1023 but went politically 
out of favour until Khrush- 
chev’s day. Tsvetayeva (Anna 
Massey) was also published, 
but she married a Tsarist offi- 
cer and emigrated to Prague 
and Paris. She returned to Rus- 
sia in 1939, homesick, yet 
hanged herself in 194L Crane 
has dramatised their single 
meeting mingling their verse 
into their diafngno A r omantic 
piece but with little to say. 

On Tuesday, A Glass of 
Water by Ludmilla Petrushev- 
skaya (translated and intro- 
duced by Stephen Mulrine) 
presented an unhappy old 
woman (Diana Olsson, excel- 


lent), recounting her marital 
miseries to a younger woman. 
All her past stays on in her 
current life, and the author 
offers no way out I thought of 
Arbuzov, whom we admired a 
decad e ago - strong situation 
no development The Soviet 
didn't silence Petrushevskaya; 
her work has been widely 
played and is now being pub- 
lished. 

Hubert Gregg’s evergreen 
Thanks far the Memory s ums 
up foe Radio 2 attitude - 
recall what you once enjoyed. 
So where better to mark foe 
150th anniversary of Punch? I 
worked for Punch for some 
years, but foe stars of that 
time were superseded by a new 
lot, like Miles Kington and 
Alan Coren, now making their 

S :t elsewhere. I liked to 
I once helped them when 
I picked them from the 50«dd 


unsolicited contributions per 
day that I read, and passed 
them to the deputy editor, 
Humphry RHia. I found some 
nostalgia In this programme, 
though its account of the table 
limrhM was tmlike anything 1 
experienced-fold reading cap- 
tions to cartoons was meaning- 
less without the drawings. 

Investigator Stephen J. 
Blackburn on Radio 4’s Thurs- 
days has been replaced by a 
new investigator, P.C. Martin 
Quin (Mick Ford), one of the 
early police thought up by Sir 
Robert Peel fo 1829- He has a 
mate fo the Bow Street Run- 
ners, so we team a bit about 
the rival security methods. The 
period, 1830, is excitingly 
drawn by Patrick Carroll in 
Peelers, and his first instal- 
ment already promises both 
romance and murder. 


B.A. Young 


Chess No 882: 

1 REH Resigns. If Bxe4 2 f?Kxf7 
3 Nds+ and 4 Nx&l wins, while 
otherwise WMte traps the 
bishop by 2 Ng3. 


Brilliant black blues 



Andrew St George hails ‘Spunk’ at the Royal Court , 


S PUNK AT The Royal 
Court is an exhilarating 
trio Of plays transferred 
from The New York 
Public Theatre. They are based 
on short stories by the black 
American, Zora Neale Hurston; 
and they make wonderful, 
compelling theatre. 

Hurston's stories are in the 
Chester Himes and Endora 
Welty mould; her best work. 
Their Eyes an Watching God is 
a classic of black American lit- 
erature. She wrote powerfully 
of urban, blacks fo the 1920s, 
trapped fo their own environ- 
ment and hating it. Here, 
George Wolfe’s stage adapta- 
tions of foe stories which maim 
up Spunk show something of 
her range; she is a witty, know- 
ing and humane w riter 
The three pieces are all tales 
of survival "told in the way of 
foe blues." That is foe key to 
the evening. The guitarist, 
CMc Street Man, and the 
singer Ann. Buquesnay set foe 
tone with some superb delta 
blues. Their music, Hurston's 
language, and inspired chore- 
ography (Hope Clarke) create a 


complete world. The shape of 
each scene is so secure that 
every line and look counts. 

Sweat tells of a laundress 
whose philandering husband 
hates her so much he b uys a 
rattlesnake to scare her from 
home. Story in Harlem Slang 
shows a couple of swanks per- 
colating down Lennox Avenue 
in search of a pretty woman 
and a free meal; they meet one, 
who is Ear too smart for them: 
Tm like the cemetery, I ain’t 
puttin’ oat, Tm takfo’ in.” 

The best of the evening. The 
Gilded Six Bits, is a beautifully 
cons tructed short story, with 
sadness, love, redemption and 
forgiveness at its heart. It tells 
of Joe «nd Missis May; the gen- 
tle husband with, the young 
wife who entertains ambition 
ami ends up entertaining Chi- 
cago Otis Slemmons fo bed. 
Joe discovers them and fights 
stemmning , who drops a gilded 
quarter. The coin becomes a 
totem. Missie immediately 
regrets; but Joe punishes her 
until h er first child. Joe’s spit- 
ting image, re-establishes his 
trust fo her. He uses the gilded 


coin to buy candies and mates 
her search his pockets for- 
them, just as he always used 
to. 

The evening visits some 
enduring stereotypes. There 
are the old guys on the porch 
(like foe trio in Spike Lee s 
The Right Thing), with their 
civic virtue melting in theheat 
of the day; tire Harlem dudes 
forever shaking hands 
(“Gimme some skin”), too cool 
to care and too hot to handle, 
casually propositioning with 
“What's on the rail for the liz- 
ard?”; and the constant couple 
dressed to the nines for finum 
Saturday, church on Sunday. 
But one also sees characters 
proud to be themselves, dlgm- - 
fled and wittily self-aware. 

The acting is uniformly 
excellent Kevin Jackson and 
Danitra Vance as Joe apd 
Missie move so eloquently and 
speak so naturally that foe 
scenes hardly seemed staged at 
alL George Wolfe’s simple and 
assured direction never 
intrudes, and yet makes each 
play come right like the final 
chord of the eight-bar blues. - 


Royal Ballet picks up 
its feet in New York 


N EW YORKERS have 
a lot 'of goodwill far 
the Royal Ballet. 
The company’s repu- 
tation here stands for ballet as 
dance theatre of foe best 
old-fashioned kind, with 
charming stage deportment, 

co herent miiiw and Inriri lyri- 
cal phrasing. That reputation 
was established with the com- 
pany’s legendary first appear- 
ance at tiie old Met fo 1949 and 
consolidated through the 1950s 
and 1960s; golden decades by 
all accounts. The company’s 
rippling g radual fo the 1970s 
and drastic fo the 1980s. was 
reflected by the feet that after 
1976 it stopped making regular 
visits here. Its 1981 and 1983 
seasons had mixed receptions. 
Now. after eight years away, 
the Royal has returned to New 
York, is packing out the Met, 
has won warm reviews and is 
w inning back much of the old 
goodwill 

This success has surprised 
not only those New Yorkers 
who have not seen the Royal 
since *83 but also those of us 
who have. Undoubtedly it 
reflects on Anthony Dowell, 
who has now been artistic 
director for five years. The 
company opened with his 1987 
staging of Swan Lake. The first 
two performances of the cen- 
tral double role of Odett&Odile 
were danced neither by the 
company's celebrated guest 
star Sylvie Guillem, though 
she is already known here, nor 
by its senior ballerina, Lesley 
Collier. Instead, opening night 
went to young Viviana 
Durante, who has only been 
dancing the role for two years; 
and second night to younger 
Darcey Bussell, who first 
danced Odette in 1990. This 
strategy, which threw atten- 
tion onto the company as a 
whole, paid off. The whole 
company looks young, modest 
and well-intentioned; its 
old-fashioned virtues - though 
they are more old-fashioned 
than virtuous - look rather 
refreshing. And Bussell 
enjoyed a personal triumph 
which grew with later perfor- 
mances. 

What no one can miss is that 
the Royal is dancing here with 
foe kind of bright confidence it 
had lost for several seasons. It 
isn't the great company it used 
to be, and often it does not 
look like a classical troupe at 
all - but it has the resources 
of spirit and technique to put 
over the kind of show it wants 
to present The mate dancers, 
indeed, have less than 

they bad even in the early 
1980s; but they have more force 
and more self-confidence. Dow- 
ell once said that his first 
object was to restore the corps 
de ballet to its former glory, it 
was not till this spring that I 
felt he had made any progress 
in achieving this goal; and the 
corps’s performances at the 
Met have been an important 
further step up the ladder. Yes, 
beside the Kirov swan-maidens 
(or, more to foe point, the Roy- 
al's until the mid-1970s), these 
girls look gauche, their line 
Imprecisely focused. But how 
musically alive they are, as the 
Kirov's aren't And they are 
nearer to that degree of stylis- 
tic unanimity when an ensem- 
ble becomes transporting to 
behold. 

Bussell, with her phenome- 
nally strong legs and feet is an 
Olympian Odette-Odlle hut by 
no means yet a moving one; 
and this is widely agreed hoe. 
Though she tells Odette’s 
story, in gesture and dance, 
with authority, she doesn't 
take us into her world. Yet I 
find her so committed, and 
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already so much more varied 
since her debut performance at 
Covent Garden, that I already 
watch her with intense grati- 
tude. The tegs and feet are part 
of the whole picture she cre- 
ates, as they were not at first 
Energy hcaing through them, 
aiui through her entire line; in 
which respect she is the oppo- 
site of Guiltem, whose higteto 
toe-sky legwork might seem 
superficially like Bussell’s. 

Durante was a poor choice 
for first-cast Swan Queen. She 
has never yet cast an unwaver- 
ing spell fo a three-act ballet; 
and nothing could show more 
obviously than the famo us ada- 
gios of Suxm Lake that, though 


The company is 
dancing with bright 
confidence again , 
Alasttdr 


says 


Macaulay 


she may dance on the music, 
she seldom dances fo it Her 
dancing is full of beautiful fea- 
tures, but she can’t stretch out 
a firm, long lyrical phrase. In 
the company’s triple bill, danc- 
ing In Kenneth MacMillan’s 
Winter Dreams and, especially, 
Frederick Ashton’s Scenes de 
ballet, she made a far better 
impression, showing the 
address, quickness and polish 
that have brought her to the 
upper ranks at Covent Garden. 

Bussell's Prince, Zoltan Soly- 
most, was an unknown from 
Eastern Europe, making his 
debut with the company - and 
at once was taken to ever; 
heart in the audience. He’s tall, 
warm, handsome and ardent 
How he copes with more intri- 
cate choreography remains to 
be discovered next season at 


Covent Garden, but here 
already is both expansive 
power and princely exuber- 
ance. the only thing he has to 
common with Durante's open- 
ing-night partner, Bruce San- 
som, is that they both seldom 
force beyond their means. San- 
som, as usual, looked clean, 
correct, but also lightweight 
He’s prettily boyish; never 
powerful or virile. Irek Muk- 
hamedov, Anthony Dowell, 
Bussell and Durante also 
enjoyed ovations after Winter 
Dreams. 

The uncertainty about what 
today constitutes Royal Bafiet^ 
style Is at Its most obvious atC 
principal ieveL Has any com- 
pany ever presented two prifK 
cipals more iHmHmilar than,' 
Guillem and the short-limbed 
and sturdy Collier? Colliqr 
belongs to the Royal today the 
way that Jimmy Connors 
belongs at Wimbledon: estima- 
ble, amiable work, no longer of 
central importance. . . , 

> I have not yet seen perfor- 
mances here of MacMillan’s 
Motion, with which the fort- 
night season draws to a close 
this Saturday. I went twice to 
the triple bill - a programme 
of Ashton’s 1948 Scenes de bal- 
let, of MacMillan's 1991 Winter 
Dreams and David Bintley*s 
’ StUl Ufe " at the Penguin Cafe. 
To those who care about classi- 
cal values fo 
this Is a p r ogramme that i 
sublime and plunges rapidly 
into foe gutter; but foe Met 
audience greeted everything 
lustily. If the company had had 
the courage to take Btotley’s 
Galanteries to New York, as 
was originally planned, it 
would have had less of a hit 
than with 'Stiff UftT. But it 
would have, reassured local 
connoisseurs that the Royal 
has not only a past as a classi- 
cal company but also a future. 
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BjteOpm University. 73* Ptoocc hto.; r ! 5 B J^*: 
synjr. EU The 8.15 from Maiwha*ter. tf 20 
Betty Boop Triple BUl - • 

11 JM> am Cornel Boy. Animated 
i k adventure story. 

12J7 Weather. . 

f 2 jo Gr a n dst and Introduced by Steve 
'■ Rider, Inefodthg 12-35 Goll from 
* Royal Blricdale: Coverage of the 
•» third round wtth commentators 

- 1 Peter Allies and Bruce Critchley. 

12S5 News. ISO Golf: Further 
coverage. 1.S5 Racing from New- 
> bury; The Juty Handicap Stakes. 
2.05 Golt More from Royal Blrk- 
' dale. 2JOfladng: The Mtoto Dotv 
r Inflton Castle Stakes. 2.40 Golf; 

, ' Further coverage. 3.05 Racing: 

* The Newbury Sates Super Sprint 

- .Trophy. 3.15 Golf: Further covar- 
age. Times subject to change. 

5>08 News end Weather. 

MS Regional News and Sport. 

&SO The Royal Tournament. The 
-« . Queen, accompanied by The 
Duke of Edinburgh, attends the 
. , Armed Forces* annual military 
pageant at Earl's Court 
$-3° Roy's Raiders. 

7-00 Lea Dennis Laughter Show. ' 

7*30 Cofumbo. 

8j 45 One Foot In the Grave. When an 
elderly blind man, befriended by 
’ - Margaret meets with a violent 
death, the finger of (suspicion is 
. • pointed at Victor by his next-door 
. - neighbour. 

9.1 5 News, Sport end Weather. 

9.3S Casualty. Dr Beth Ramanee Is 
confronted by two difficult cases 
which severely test her medical 
and counseling skills. Mean- 
while. Duffy Is still having a hard 
time trying to balance her nurs- 
ing career with the demands of 
being a single parent 
10.25 Paramount City including Tommy 
Cockles, Curtis and tehma- 
eLSteve Cougan, Hattie Hayridge 
and Jesus Jones. 

MM3 Film: Hotitna. A young telephonist 
- , is plagued by a murderer offering 
■ 4 , her dues about his past killings. 

While solving these she finds that 
“ 'she Is to be his next victim. 

Premiere starring Lynda Carter 
" "* and Steve Forrest (1982). 
l£SS Charlie Daniels' Homecoming. 

Concert from Nashville, featuring 
”«.* Charlie Daniels, Dwight Yoakam, 

; John Schneider, the Judds, Dobie 
Gray, Pat Boone and Carl Per- 
J kins. 
rtl20 Weather. 

1^15 Close. 


94S*0pen University. US Interval, us Play- 
nays. 9.15 Movable Feasts. US Thin la the 
Day. 10.00 Rim: Anna end the King of Siam. 

•Vi 

12JH Sign Extra. QB 3: The Boy Who 
■* * Draws Buildings. Stephen WIH- 
: shire Is an autistic boy with an 

- •: exceptional ability for archltec- 

* ^ * rural drawings. With sign-lari' 

guage and subtitles. . 

1£d30 Country File. ' 

12jss WeaBer for Farmers, 
ijoo News; Speaking Votaries^ New 
' * series. Crime novelist PD James 
’ - and guests take a look at what's 

* on offer in the literary world, and 
Jllly Cooper discusses her pas- 
•• * slon tor writing. 

■fifW Betty Boop Double BUL 
-2LOO EaatEndere. 

^OO Dallas. 

?v4S The FUntstones. 

4.10 Potties Show Classics. 

. 4^05 Safari (JK: The Living Isles. 

. ’ Julian Pettlfer reveals how. fW- 
towing die Ice Age. Ihe returned 

- to Britain’s rivers and lakes. 

.6J25 The 1991 International Air Tattoo 
r . " from RAF Falrtord. Gloucester- 

. _. shire. 

.6.15 Lflefine. Michael Eiphfck appeals 
on behaH of the Crypt Foundation, 
" and Cliff Mlchelmore and Lynette 
ljthgow have the latest charity 
news. 

: 6325 News and Weather. 
fUO T Bc h maraf i ' s Travels. 

7:i5 Butterflies. 

7/45 Around the World hi 80 Days. 

8-35 For Those I Loved. New series. 

The first of this three-part drama 
r * £•• finds wealthy businessman Mar- 
dn Gray returning to the South of 

* , France, looking forward to a sum- 

mer with his family. But tragedy 

- strikes, and brings back memo- 
ries of his life In the Warsaw 

• . Ghetto and the Nazi extermina- 

• Uon camp at Treblinka. Starring 

• r Michael York. 

10.15 News aid Weather. 

16-30 Heart of the Matter. Joan 

* Bakewell asks whether the 

* . world's oldest profession should 

- '■ be treated as a business like any 

* * other. Llndl St Clair believes it 
_ should and has even received 

support from the Church, but, for 
many others, prostitution Is con- 
sidered immoral. Last In series. 
1.1*5 The Days and Wgtits of Molly 
Dodd. 

11-30 When In Germany. 

12.00 Mahabharat (English subtitles). 
1240 Weather. 

19L46 Ctoee. 


(LBO Open tMventiy. 

M5 Mahabharat (English subtitles). 

3*25 Animation Now. 

3*35 FDnv The Left Hand of God. An 
American pilot disguises himself 
as a Catholic priest to escape a 
warlord in China during 1947. 
Thriller starring Humphrey 
Bogart. Gene Tierney. Lee J. 
Cobb and Agnes Moo rehead. 
Directed by Edward Dmytryk 
(19S5). 

5-00 Open Golf. The third round of the 
120th Open from Royal Blrkdale. 
introduced by Steve Rider. 

7.05 News and Sport; Weather. 

720 Denis Mltctaott. New series. 

Looking at the life and career of 
the late Denis Mitchell, the father 
of documentaries, pioneer of the 
fly-on-the-wall, iel£verit6 style. A 
retrospective look at his career 
narrated by Sir Denis Forman. Is 
followed by the first film of the 
season, one of Mitchell's earliest. 
Morning in the Streets, which is 
an attempt to capture an impres- 
sion of Ufa in the back streets of 
an Industrial city. 

CLSO Bringing It alf Bade Home. Explo- 
ration of the wealth of Irish harp 
music. 

9.15 Alan Clarke Season. Contact To 
the army. Northern Ireland's 
southern border is known as 
'bandit country 1 . This Is the story 
of the soldiers who patrol this 
dangerous region. 

10320 Video Diaries. Intimate and often 
tunny account of the day-to-day 
life of disabled civil rights cam- 
paigner Steve Cribb. 

11.10 Open Golf. Highlights introduced 
by Steve Rider from Royal Blrk- 
dale. 

11.50 Film: No Way to Treat a Lady. A 
strangler is on the loose in New 
York using outrageous disguises. 
Rod Steiger stars (with Lee 
Remick), playing the twisted 
murderer In this macabre com- 
edy. This film (3 being shown as 
a tribute to Lee Remick who died 
earlier this month. Also featuring 
George Segal and Eileen Heckart 
(1968). 

1.40 dose. 


845 Opm University. 12JM Around Westmin- 
ster. 1230 pm Scrutiny. 1JX) Open University. 

1-25 Sunday Grandstand. Live cover- 
age of the. final round of the 120th 
Open Championship from Royal 
Blrkdale, introduced by Steve 
Rider. The Silver Claret Jug and 
a cheque for £90,000 await the 
winner. 

MO One Man and His Dog. The ideal 
setting of Bassenlhwaite Lake In 
Cumbria Is the location for the 
Irish shepherds and their dogs. 
Introduced by Phil Drabble, with 
former trfaJist Ray Oilerenshaw. 

7.15 Kingdom of the Ice Bear: The 
Land of Beyond. For just eight 
weeks the frozen land of the Arc- 
tic warms to the midnight sun, 
and lush vegetation attracts a 
surprising variety of animals to 
• use the area as their breeding 
! grounds. Hywel Bennett narrates 
the story of the changing seasons 
and the effect they have on the 
wiklltfe. 

8.10 The Rede mp tion Song. Stuart 
Hall visits Martinique, a part of 
the Caribbean that has been 
French longer than Calais has. 

BjOO In My Dafance. An Exercise of 
Conscience. Robert Stephens 
portrays Sir Roger Casement, the 
legendary figure of the Irish 
National Movement imprisoned in 
1916 tor providing arms lor a 
rebellion. His trial was famous for 
his refusal to recognise the court 

&30 Open Goff. Steve Rider intro- 
duces highlights of the Anal 
round of the 120th Open Champi- 
onship from Royal Blrkdale. 

10.15 Film: The DueWsts. During a lull 
in the Napoleonic conflicts, two 
Hussars become engaged In a 
series of duels of honour, that 
will, despite interventions, con- 
tinue (or many years. Starring 
Keith Carredlne, Albert Finney, 
Edward Fox. Robert Stephens 
and Harvey Keitel (1977). 

1155 Film: Capa Poor. When sadistic 
sex offender Max Cady Is 
released from Jail, he seeks 
revenge on the man he blames 
for his conviction, lawyer Sam 
Bowden. Starring Gregory Peck 
and Robert Mitchum with Pdly 
Bergen and Martin Balsam 
(1962). 

1.45 Close. 


TELEVISION 

SATURDAY 


MO TV-am. 925 Ghoul Train. 1140 A Beetle 

Called Derek. 1200 The rrv Chan Show. 

1-00 mi Nawa; Weather. 

1 JOS LWT Itowa; Weather. 

1.10 World Sport Special. 

1.40 International Rugby Union. 
England v Fiji. 

235 Film: Panic bi Bangkok tor Agent 
OSS 117- French/Halian espio- 
nage with English dialogue. A 
CIA agent undertakes a mission 
in the Far East where mysterious 
outbreaks of a plague are puz- 
zling almost everyone- Starring 
Kerwln Matthews (1964). 

4AO Cartoon Time. 

5.00 ITN Nows; Weather. 

5J0S LWT News; Weather. 

6.15 MacGyver. 

6.1 5 Bob's Your Unde. 

740 The Two of Us. Ashley and Elaine 
. finally decide to tie the knot, but 
as usual, things don't quite go to 
plan. 

7.45 Agatha Christie’s Poirot While 
Insp Japp is concerned with a 
daring jewel robbery, Poirot and 
Hastings are summoned to a 
mysterious meeting with a lady 
determined to preserve her ano- 
nymity. With guest stars Frances 
Barber and Pauline Moran. Last 
In series. 

Bj 95 fTN News; Weather. 

0.00 LWT Weather. 

9j 05 Film: Quincy. Go Fight City Hail 
to the DoattL The autopsy of a 
rape victim shows that she was 
overpowered by someone of 
great strength. When her boss is 
murdered too, Quincy begins to 
smell conspiracy, but has trouble 
proving it Starring Jack Klugman 
and Lynette Mettey (1976). 

1025 Richard Dtgance. New series. 

The comedian, singer and poet is 
back with a selection of comic 
sketches, where everyday sub- 
jects are given the Dlgance treat- 
ment. special guest is Suzi 
Quatro. 

1055 SpHttng Back. 

1125 Rim: Ordinary People. A family 
has to come to terms with life 
after their eldest son is drowned 
in a sailing accident Starring 
Donald Sutherland and Mary 
Tyler Moore (1980); fTN News 
Headlines. 

1.45 Btaangra Beat 

2.15 BMX Champs.; mi News Head- 
lines. 

3.15 Wrestling. 

4.15 The Mt Man and Her 


SUNDAY 


090 TV-am. 225 Cinderella. 1046 Link. 11 JO 

Morning Worship. 1299 Heartland. 1225 pm 

Way of the Lakes. 1259 LWT News. 

1 jOO ITN News; Weather. 

1.10 International Rugby Union. High- 
lights of Australia v Wales from 
Brisbane. 

205 Rhn: Btowanl Junction. Ava 

Gardner stars in this melodrama 
following the life of an Anglo-In- 
dian girl during the last years of 
British rule in Indie. -Also starring 
Stewart Granger (1956). 

4435 Rim: A Place to Go. A young man 
becomes disillusioned with his 
life In London, which leads to him 
becoming involved with a local 
gang of thieves. Starring Mike 
Same and Rita Tushlngham 
(1983). 

545 Cartoon Time. 

640 City Safari. The Blitz and the But- 
terfly Bush tells of the way wild- 
life colonised the bomb-si tea of 
the Blitz and begins an explora- 
tion of London's fascinating 
wasteland species. 

540 mi Nawa; Weather. 

645 LWT Nows; Weather. 

640 Caatta's Abroad. Roy Castte dis- 
covers the desirable Provence 
region of France and the gypsies 
who visit annually for their own 
special pilgrimage. 

7.15 Watching. 

745 Great Expectations. New series. 
Adapted from the novel by 
Charles Dickens. Starring 
Anthony Hopkins and Anthony 
Calf. 

845 ITN News; Weather. 

940 LWT Weattter. 

045 Chimera. 

1045 The Dame Edna Experience. 

1045 Sax Now. New series. Has the 
sexual revolution of the Sixties 
had a lasting Impact, or is the 
fear of Aids ushering a return to 
a traditional attitude towards sax? 

1 146 The River Thames. Discovering 
how trade on the Thames gave 
rise to London. 

1145 World Student Games HtohHghta 
XVI Universiade from Sheffield. 
Action from the international 
events Including athletics: the 
marathon, and swimming: the 
finals of both men's and women's 
100m freestyle and 200m individ- 
ual medley; ITN News Headlines. 

1245 The nv Chart Show. 

145 New Music. 

245 Pick of the Week. 

840 FHm: Black Torment. Starring 
John Turner and Heather Sears. 

540 The Magic Wok. 


RADIO 


CHANNEL4 


SJN Early Momlng. 225 Sing and Swing. 230 A 

Century of Childhood. 10 JM Check Out 'SI. 

19J0 Wagon Train. 11JM Australian Rules 

Football. 12-30 pm The Muriate rs. 

140 Film: Watte, Don't Run. Cary Grant 
stars as an English industrialist 
who plays Cupid to a young cou- 
ple In -overcrowded Tokyo during 
the 1964 Olympic Games. Also 
starring Samantha Eggar and Jim 
Hutton (1968). 

3.10 Channel 4 Raring from Newmar- 
ket including the 3.15 Food Bro- 
kers Plax Stakes, 3.45 Primula 
Malden Stakes. 4.15 Food Bro- 
kers Trophy (Lid FT cap) and the 
4.45 Food Brokers - Fisherman's 
Friend Handicap Stakes. With 
commentary by Graham Goode. 

5.10 Brookslde. 

640 Tow de France 1991. Stage 14 
(171 km), St Gaudens to Castrea. 
The tour heads towards Provence 
and the Alps. 

740 The World This Week. 

840 Kingdoms of the East: The Leop- 
ard That Changed its Spots. 
Andrew Sachs tells the story of 
Billy Af)an Singh who devotes his 
time to rearing big cats. One of 
his successes was Harriet, who 
lived with him for three years 
before returning to the wild to 
have cubs. Arjan thought he had 
seen the last of her. but he reck- 
oned without Harriet's love of 
home - his home. 

940 Fttmt The Lovers. Tale of a wife 
who begins a sensual romance 
with an overnight guest Starring 
Jeanne Moreau and Alain Cuny 
(1958). 

1045 The Oprah WMrey Shew. Father 
and Child Reunion. 

1146 The Dunera Boys. Australian 

drama following a group of Ger- 
man and Austrian emigrants and 
refugees In Britain at the begin- 
ning of World War Two. Viewed 
as enemy aliens, they were 
rounded up and Interned before 
being shipped out on the HMS 
Dunera to a prison camp in the 
Australian Outback. Starring War- 
ren Mitchell and Bob Hoskins. 

145 Tour de France 1991. 

140 Cloea. 


CHANNEL4 


BJW Early Morning. 9k25 Tire Sword of Tlpu 
Sultan. (English subtitles). 1290 A Week In Pofl- 
ttes - Second Reading. ISAS Dennis. 11 JNI The 
Beverly Hillbmfes. 1U0 The Lone Ranger. 
1290 The Waltons. 

140 Voyage to the Bottom of the Sea. 
Capt Crane is being hunted in 
Venice by both enemy agents and 
the police who believe that he 
may be involved in a murder. 

240 FBbk For Me and My GaL Just 
before World -WOr One, a 
showgirl has to choose between 
two partners. Musical romance 
starring Judy Garland and Gene 
Kelly (1942). 

345 The Best of For Love or Money. 
The final programme of updated 
highlights looks at the countless 
magazine advertisements which 
offer ‘limited edition' prints tor 
sale, and also tries to predict 
which of today's everyday objects 
will become the sought-after 
antiques of tomorrow. 

445 Pursuit of Power. Talking to Ken- 
neth Clarke MP, Secretary of 
State for Education. 

4.66 Nows Summary and Weather. 

540 Family Pride. 

540 Tour de France 1991. Stage 15 
(233^km), Albi to Ales. The race 
moves Into another long stage, 
but by way of relief there are only 
a few hills and no mountains. 

640 The Coeby Show. 

740 Fragile Earth. Fish farming has 
brought prosperity to the High- 
lands and Islands of Scotland. 

But the side effects of intensive 
farming have caused ecological 
damage to lochs and rivers, and 
the fish themselves. 

840 Time Signs. Looking at the final 
and earliest chapters of Wolf Val- 
. ley's history. 

640 A Sense of B e l onging. The final 
programme of the series follows 
the spiritual wanderings of seven 
Jews as they leave their child- 
hood gods behind and set off on 
their personal journeys through 
the desert 

940 Go Fishing. John Wilson fishes 
the Northern waters of Canada 
for Arctic grayling and North 
American Lake Trout 

1040 GBH. 

1140 The Street 
1240 Fathers and Sons. 

246 Tour de France 1991. 

345 Cloes. 


1229 Heidi In the Mountains. 1290 Calendar 
New. 1.10 Wonderful World of Disney. 290 
Rugby Union. 299 Tho Last Days ol Sodom and 
Gomorrah. 206 The Last Frontier. 200 The 
River Thames. 9J39 Calendar News. 


CHESS 


REGIONS 


nv RBQIOMS AS LONDON BXCSPT 
AT TM8 POtlOWMQ TtMBSf 

1JK Anglia News. 1.10 Raebok National Aero- 
bic Champlonanips. 235 New candid Camara. 
«J» Cartoon Time. 205 Anglia Nawa and sport 
215 The A-Toam. tl.25 World Student Games. 

BORDBb 

1A5 Border News. 1.10 CU4. 239 Spectacular 
World of Guinness Records. 200 Scott at the 
Antarctic. 209 Border News 215 The A-Teara. 
11J5 Outland. 

CENTRAL: 

1-05 Central News 235 The World of Suzfe 
Wong. 209 Central Nawa 215 The A-Taem. 
1145 The Gauntlet. 

C HAM WHi 

1JW Mary Dam*. 1.10 Motorsport Special. 239 
The LHa and Times of Grizzly Adams. 230 
Tiger By the TOIL 205 Channel News. 215 The 
A-Team. 11.25 Ordinary People. 


145 Grampian Headlines 1.10 SeaH! 235 Coro- 
nation Street 230 Information Received. (1962) 
205 Grampian Headlines. 210 Criomagan. 2 IS 
The A-Taem. 11.25 The Black Windmill starring 
Michael Caine and Donald Pi essence (1074). 
QRANADAi 

1.05 Granada News 1.10 The Spectacular World 
of Guinness Records, ijio International Rugby 
Union. 235 Hard Time on Planet Earth. 230 
Tiger of tin Seven Seas. (1962) 205 Granada 
News. 215 Cartoon. 225 The A-Team. 11.30 
Shaka Zulu. 

HTYl 

1-05 HTV News. 235 The Ufa and Times of 
Grizzly Adams. 230 Reabok Notional Aerobic 
Championships. 4.00 German Touring Car 
Championships. 54)5 HTV News. 5.15 The 
A-Team. 11 -25 The Hghier. (1982} 

1 AS Scotland Today. 1.10 Sealil 233 The Mons- 
ters Today. 345 Holiday tor Lovers. (1959) 205 
Scotland Today and Scottish Weather. 210 The 
A-Team. 200 Scottish Weather. 11.25 The Two 
Mrs Grenvilles. 

TBWt 

1A5 TSW News and Weather. 1.10 The South 
West Weak. 235 The Wbrid Cup Triathlon. 238 
Once A Hero. (1987) 205 TSW News and 
Weather. 210 Gus Honeybun's Magic Birth- 
days. SUX) TSW weather. 11.25 Wait Until Dark. 
IN871 
TVS* 

1.05 TVS News and Weather. 1.10 Motorsport 
Special. 1.40 Internationa] Rugby Union. 235 
Tim LHa end Times of Grizzly Adams. 230 
Tiger By the Tall. 205 TVS News and Weather. 
215 The A-Team. 1125 Ordinary People star- 
ring Timothy Hutton (1960). 

TYMim 

1 JB Regional Nawa. 23S Horse Trials. 235 The 
World Cup Triathlon. Who's me Boss? 293 

Northern Ufa. 219 The A-Team. 1125 Connect- 
ing Rooms starring Bette Davis (1969). 
ULSTER: 

125 Ulster Hewetims 1.10 The Munsterm Today. 
240 Wrestling, mb Asterlx and Cleopatra. 
11968) 209 Ulster Newstime 215 Highway To 
Heaven. OlOO Ulster Nawstimo 1125 House of 
the Long Shadows. (1903) 

YORKSHIRE 

IAS Calendar News and Weather. 1.10 Soccer 
in the Seventies. 235 Satan Never Slaeps. 
(1992) 525 Calendar News and Weather. 215 
The A-Team. 1125 World Student Games. 


REGIONS 


rrv nmaoNs as London hxcopt 
AT TUB FOUjOWMO T8 B k 
ANOUAz 

1230 Farming Diary. 1255 Anglia News. 205 
Members Only. 230 The Spectacular World of 
Guinness Records. 255 A Song Is Bonn. 205 
- Highway to Heaven. 920 Heirloom. 239 Anglia 
News. 1125 Wbrid Student Games. 

BOMm 

1230 Gardening Time. 1255 Border News. 205 
Cartoon Time. 215 HeldL 245 McCloud. 425 
Greet British Isles. 205 Family Theatre. 920 
The River Thames. 1125 Prisoner Call 
.Block H. - - 

cremtALi 

1230 Gardening Tims. 1255 Central News 205 
International Sportsworid. 210 The Theft of tho 
Mona Use. 205 Hard Time on Planet Earth. 
920 Wheel of Fortune. 625 Central Newt. 

H MlWSt. 

1220 Reflections. 1235 Las Frsncato Chez- 
Voua. 1250 TeteJourtwI. 205 An Englishman's 
Home. 225 The Scarlet and the Black. 520 
Heirloom. 620 Tell the Truth. 929 Channel 
News. TI25 The Human Factor. 

GRAMPIAN: 

10-45 Intarbang. 11.15 Sunday Service. TM5 
Link. 1230 Jack Thompson Down Under. 1255 
Grampian Headlines. 205 The Pirelli Classic 
Marathon 1990. 205 The Silk Rood. 425 The 
World Cup Triathlon. 205 Katts and Dog. 230 
The River Thames. 200 The Munro Shaw. 
GRANADA: 

1225 Young Up Front 205 Santa Barbara. 320 
The Goldwyn Follies. 525 An Invitation to 
Remember. 525 Granada News. 

HW: 

1225 Portrait of Us Wild. 1225 HTV News. 1.10 
Heidi. 200 People on Sunday. 220 HTV New- 
sweek. 320 Rugby Union Highlights. 325 Rob- 
inson Crusoe. 230 Horse Trials. 529 HTV 
News. 1125 Katts end Dog. 

HTV Wales ns HTV exoepb 
925 International Rugby. 1225 Survival - Tho 
First 30 Years. 200 Farming Wales. 220 Wales 
on Sunday. 

SCOmSH: 

1029 Heidi In the (Mountain. 11.15 Link. 1128 
Sunday Service. 1220 Talking Pictures. 1265 
Scotland Today. 205 Way ol The Lakes. 225 
Bullseye. 205 Wonderful World of Disney. 255 
Wild River. 620 Scotland's War. 625 Scotland 
Today 1125 World Student Games. 

TSW: 

1230 TSW Farming Week. 1255 TSW News. 
2.95 Coronation Street 320 Fieheriu News. 
215 Gus Honeybun's Magic Birthdays. 220 
Ball of Fire. 520 The TSW Documentary. 520 
Coach. 025 TSW News and Weather. 

TVS: 

1220 TVS News. 1223 Agenda. 205 An 
Englishman's Home. 225 The Scarlet and the 
Black. 320 Heirloom. 020 Tell the Truth. 239 
TVS News. 1128 The Human Factor. 

TYMM TEKB> 

1225 Reebok National Aerobics Champion- 
sMpa. 1255 Regional News. 205 Way of the 
Lakes. 235 Highway to Heaven. 328 Dogs to 
the Rescue. 5.06 Bullseye. 925 Coronation 
Street 235 Regional News. 


THE £10,000 prize fund for the 
NatWest British Rapid Cham- 
pionship on 6-7 July attracted 
14 grandmasters to Leeds for 
the strongest tournament yet 
in the series, now the most 
important of its type in 
Europe. 

Rapid chess means 25-80 
minutes on each dock for an 
entire game, and enables an 11 - 
round event to be completed in 
a weekend. 

Whiners at Leeds were Folu- 
gaevsky (USSR) and Speelman 
9/11, Adams and Plaskett 8V4, 
with Nunn, Suba, Watson and 
Bronstein among those lower 
down. 

Many NatWest encounters 
were high quality struggles 
which only disintegrated if the 
players got down to their last 
couple of minutes. Compared 
with slower chess, there is a 
premium on tactical alertness, 
as in this game where White 
should have continued to 
repeat by 16 Kb2. Black’s final 
attack leads to 24 Bxc4 Nxo4 
mate (J Ady, White; AJ MesteL 
Black; Sicilian Defence; Nat- 
West British Rapid, Leeds 
1991). 

1 e4 Cfi 2 NfS d6 3 d4 cxd4 4 
Nxd4 NfB 5 Nc3 g6 6 Be3 Bg7 7 
£3 Nc6 8 Qd2 Bd7 9 0-0-0 Rc8 10 
g4 Ned 11 Bh6 Bschfi 12 (fcdri 
Bxc3 13 bxc3 QaS 14 Kb2 
QbB+ 15 Kal Qa5 16 Qeff? 0-0 
17 gS Nh5 IS Nb3 Qc7 19 Be2 
RcS 20 Kb2 a5 21 «? Nxf4J 22 
Qxf4 Qxc3+ 23 Ka3 Rc4! 24 
Resigns. 


Open-to-all rapids are the 
best way to sample the excite- 
ment of competitive chess lor 
newcomers. London’s Barbican 
Centre holds them monthly, 
the nest is tomorrow at noon. 
All entrants play the full six 
games, each lasting at most 
one hour. For more details call 
081-446-8569. The British Chess 
Federation 0424-442500 has a 
free calendar of tournaments 
in all parts of the UK. 

CHESS No 882 

BLACK 7 MEN 


6 m ji*! 
<~M*80S 


abed 
WHITE BMEN 


11 


From Romero v van der Ster- 
ren, Wljk aan Zee 199L Black, 
a pawn down, threatens to 
regain It by Bxei A long strug- 
gle looks in prospect, but 
White’s next tom forced resig- 
nation. What did White play? 

Solution Page XVI 

Leonard Barden 


BRIDGE 


TODAY'S HAND comes from 
rubber bridge. Here is Essen- 
tial Duck: 

N 

♦ K 10 53 
VKQ8 

♦ A76 
4 AK8 

W E 


W 

4 

V 9 5 43 2 
♦ Q32 
+ J 106 5 4 


♦ Q J2 

♦ A J10 

♦ K 109 8 5 

♦ Q7 


4 A98764 
¥ 76 
♦ J4 
. +032 

At game all East dealt, and bid 
one diamond. This was passed 
round to North, who reopened 
with a double. South said one 
spade - he is not worth more 
- but when his partner raised 
to three spades, South went 
four spades, closing the 
auction. 

West led the two of dia- 
monds. Taking it with dum- 
my’s ace, declarer returned 
king of spades, and West 
showed out. The heart king 
lost to the ace, and East led 
back the spade queen to the 


ace. Crossing to the heart 
queen, South ruffed the eight, 
and switched to the diamond 
knave. Taking with his king. 
East cashed his knave of 
spades, » n( i wriiM with a dia- 
mond. South ruffed, but he 
could not avoid the loss of a 
dub .and went one down. 

Let us replay the hand. We 
play low from dummy at trick 
one - an essential duck - 
East takes his king, and 
returns the 10 to dummy’s ace. 
When we cash the king of 
spades. West shows out, and 
we switch to a heart, the king 
losing to the ace. East leads a 
diamond, we ruff In hand, 
cross to the heart queen, and 
ruff the last heart in hand. At 
this stage East appears to hold 
three cards in each major, and 
five diamonds, and therefore 
only two dubs. The scene is 
set. 

We cash our ace of spades 
and ace and king of chibs, then 
we throw East in with a spade. 
The forced concession of a ruff 
discard allows us to fulfil the 
contract 

EJP C Cotter 


CROSSWORD 


No. 7,599 Set by DINMUTZ 

Prizes of £15 each for the first five correct solutions opened. Solu- 
tions to he received by Wednesday Inly 3L, marked Crossword 7,599 
on the envelope, to the F inancia l limes. Number One Southwark 
Bridge, London SE1 9HL. Solution on Saturday August 3. 



SATURDAY 


SUNDAY 




BBC RADIO 2 

6.00 Graham KnlghL 205 
Ronnie Hilton. 920 Brian 
Matthew. 10.00 Anne 
Robinson. 12.00 Gerald 
Harper. 120 Jlmm/s Cricket 
Tfeam. 220 Ed Stewart 420 
Acker's Away. 420 Raymond 
Froggatt In Concert 520. 
Cinema 2. 520 The- Movie 
Quiz. 020 Bob Sin lleld. 720 
The AB Seaside Quiz. 720 
The Mountbatten Festival of 
Music 1901. 920 Easy Does 
It: 10.00 The Arts 

Programme. 12.05 Brian 
Matthew. 1.00 Night Ride. 
320 A Llttla Night Music. 
420 David Allan 

BtiC e*mn 3 

925 (FM) Open University. 

925 Weather and News 
Headlines. 

720 Morning Concert 
920 News. - 
925 Ulster Orchestra, 
aao Record Release. 

1420 Chamber Music from 
Birmingham. 

1230 Table Talk. 

120 News. 

t® Montserrat Caballe. 

320 Mozart. 

328 Dvorak and Martbrn. 

425 Berg and Brahms. 

520 Jazz Record Requests. 
525 Mozart on Record. 
(LKChopfn. 

720 Proms 1991. 

B20 Snapshots tor Ever. 

835 Mark-Antbony Tumage. 
1020 Dawn Upshaw. 

12- OB News. 

1225 Close. 


BBC RADIO 4 
920 Nawa. 

9.10 Farming Week. 

920 Prayer tor the Day. 

929 Weather. 

720 Today- 
928 Weather. 

029 News. 

925 Sport on 4. 

020 Breakaway. 

1020 Beachcomber - By the 
Way. 

1028 Famines and How to 
8unrtveTham. 

1120 The Week fat 
Westminster. 

1120 EuropNIs. 

12.00 Money Box 
Maneydtecfc- 

1225 I’m Sorry I Haven't a 
Clue. 

1050 weather. 

120 News. 

1.10 Any Quaedons? 

220 Any Answers? 

220 Saturday Playhouse. ' 
420 Musician at Large. 

420 Science Now. 

520 Conversation Piece. 
525 Little BUghty on the 
Down. 

525 Weather. 

020 News; Sports Round-up. 
9L2S Clttzsns- 

7.10 Ad Ub. 

725 Classic SerteL 
925 Kaleidoscope. 

9.15 Music In Mind. 

920 Ten to Ten. 

825 weather. 

1820 News. 

10.13 open Mind. 

1025 To be a BumpMa 
1120 The Tingle Factor. 
1120 Edinburgh 00. 

12.00 News and WsMhw. 


1223 (FM) Close. 

1223 (LW) As Wbrid Service. 

BBC RADIOS 

920 News and 24 Hours. 

020 Morning Edition. 

822 On Your Marks. 

1220 News: followed by 
Sport on 4 Plus 1. 

1220 Sportscafi. 

120 The Open. 

7.19 Talking Poetry. 

725 Classic Serial. 

825 Kaleidoscope. 

0.15 Music In Mind. 

120 Ten to Ten. 

028 Weather. 

1920Soort 

10.15 Open Mind. 

1025 To be a Bumpkin. 

11-15 Fenshawa on Rve. 
1*20 Sport 

12.15 0080. 

WORLD SERVICE 
BBC lor Europe can be 
re os hm d in Wasters Europe 


(490m) at the following ftmos 
GMT; 

929 Nawsdesfc. 620 Londres 
Matin: News in French. 6L58 
Weather. 7.00 Newadesk. 
728 Meridian. 920 World 
News. 8.09 Twenty-four 
Hours ihnK News Summary. 
920 From the Weatdtes. 829 
Master Singers: Rosa 
Ponselle. 920 Wbrid News. 
AM Word* of Faith. BIS A 
Jolly Good Show. 1020 
World News: 10.08 
waveguide. 10.19 Wortdbrief. 
1329 Personal View. 1823 
Sports Roundup. 1120 News 
faunmary. 11.15 Club 948. 


1120 Londrat Midi: News In 
French. 11.45 

Mlttagsmagazln: News In 
German. 12.00 Newsdesk. 
1220 Meridian. 120 Wbrid 
News. 129 News About 
Britain. 1.15 Multitrack 3. 
125 Sports Roundup. 2.00 
Newshour. 3.00 News 
Summary. 321 Sportsworid. 
420 World News. 4.15 BBC 
English. 420 News and 
Features In German. 420 
Travel News. 520 Worto and 
British News. 5.15 BBC 
English. 520 Londres Sob: 
News and features In 
French. 6.14 Letter from 
America. . 9.29 News 
summary. 020 Haute AMuell: 
News and sport In Gorman. 
720 German features. 725 
News In German. 920 World 
News. 825 Write' On. 9.15 
Londres Dernlsrs: News In 
French. 920 Club 84& 028 
From The Weeklies. 9.00 
World News. 929 Personal 
View. 925 Words of Faith. 
920 Meridian. 10.60 
Newshour. 11.09 World 
News. 1125 Short Story: The 
Chaplin Garden. 1120 Jazz 
for Ihe Asking. T120 Sports 
Roundup. 1220 World News. 
1225 Words of FsUh. 12.10 
Book Choice. 12.13 A Jolly 
Good Show. 120 Newsdesk. 
120 The Ken Bruce Show. 
2.00 News Summary. 2.01 
Play of the Week: The Qutat 
American Port Z. 3.06 
Newsdesk. 220 Taking issue 
Around The UK. 420 World 
News. 4.09 News about 
Britain. 


BBC RADIO 2 

620 Graham KnlghL 720 
Good Momlng Sunday. 923 
Melodies for You. 11.00 
All-Time Greats. 220 Benny 
Groan. 320 Sounds Easy. 
420 Tea at Cteridgas. 420 
Sing Something Simple. 520 
Charlie Chester. 720 Evelyn 
Glennie. 8.30 Sunday. 
HalfJtour. 020 Your Hundred 
Best Tunes. 1020 Radio 2 
Arts Programme. 12.05 
Vartettons on St Louis. 120 
Patrick Lunt with Night Rids. 
320 A UttM Night Music. 
420 The Early Show 

BSC RADIO 3 

825 (FM) open University. 
SB Weather; News 
Headlines. 

720 Morning Concert. 

920 News. 

925 Maestro de'ConcertL 

9.15 Walter KIten (piano). 

10.15 Prom Talk. 

1045 A Modest Profession. 

1225 Replay. 

120 News. 

123 Your Concert Choice. 

220 Joshua Bell. 

420 Two Late Symphonies. 

5.15 Listening To. 

920 Charpsrrtter. 

720 Prams 1091. 

920 Critics 1 Choice. 

1125 Tippett. 

12.00 News. 

1226 Close. 

BSC RADIO 4 
820 News and Weather. 

8,19 Prelude. 

520 Morning Haa Broken. 

825 Weather. 


720 News. 

7.10 Sunday Papers. 

7.18 On Your Farm. 

720 Sunday. 

920 The Week's Good 
Cause. 

025 Weather. 

920 News. 

9.10 Sunday Papers. 

925 Letter from America. 
020 Momlng Sendee. 

10.15 The Archers. . 

11.15 News Stand. 

1120 Pick ol the Week. 

12.15 Desert Island Discs. 
1225 Weather. 

120 Tbe World This 
Weekend. 

220 Gardanars' Qu e st ion 
Tims. 

220 Sunday Playhouse. 

320 The Radio Programme. 
420 Maps of the Mind. 

427 Time for Verse. 

520 Down Your Way. 

5.40 Letters from the Sticks. 
525 weather. 

520 Nawa. 

6.15 Feedback. 

828 EurophJIe. 

720 Against the State. 

720 A Good Read. 

.920 Punters. 

820 Rearing Aloud. 

920 Enquire Wtthln. 

9.15 Tlui Natural Hstory 
Programme. 

921 Weather. 

1020 News. 

18.16 Smaranda. 

7120 in Committee. 

1128 Seeds of Faith. ; 

1220 News and Weather. 
1223 (FM) dose. 

1223 (LW) As World Service. 


BBC RADIO 5 

820 International Rugby 
Union. 

720 Sunday Edition. 

020 This Family Business. 
1020 Waterllnes. 

1120 News end Sport 
1122 Tima Travel. 

7129 When in Germany. 

1220 Nawa and Sport 
1229 Open University. 

229 News and Sport; Ths 
120th Open Golf 
Champlormhlp. 

729 Open University. 

*20 SoundprinL 
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ACROSS 

1 As green as everything In Her- 
eford, tor example (6) 

4 Crazy person takes cocaine 
end cannabis (8) 

9 Stall In earnings take-off (6) 

10 Upright confidant? (8) 

12 Track on ground Indicates the 
corncrake (8) 

13 When fliers meet mischievous 
spirit coming back, it's a tot- 
teryi (6) 

15 Toddler to have energy? You 
can bet on H (4) 

IS Show Jumpers' arena? (4-6) 

19 Sliced pear in cold 

cheese (IQ) 

20 participant in it has a sec- 

ond helping (4) 

23 Reject Junk (6) 

25 Changing the guard, a female 
issue? (8) 

2T A smack with e garden-tool 
leaves a red skin, we are told 

m 

29 Easy to And account in portfo- 
' Ho (6) 

29 Unburdened, live freely in long 
grass (Q) 

30 But this magazine can still be 
dull (8) 


DOWN 

1 Shakespe a rean playhouse? (7) 

2 Operatic specta cl es put on by 
Handel, we hear (fl) 

3 Laws for brotherhoods? (6) 

5 Buck up at the backl (4) 

9 Established climber, 1 scale Ml 
T umbledown (0) 

7 Test slip? (fi) 

8 Ties 4 number in outskirts of 
Tangier* (7) 

11 Most unpopular player In team 
at home (7) 

14 Subject of Inside, towers? (7) 

17 Cretinous, perhaps, these 
nations (0) 

18 Deserter has a Job to eat, pos- 
sibly (8) 


19 Pirate's rough manner 
reported (7) 

21 Robbery, getting clear away 
over city (7) 

22 Damage Anger from silver pin 
( 6 ) 

24 Feeble (allow takes banister* 

(5) 

28 Drink IBce a fish (4) 

Solution to Puzzle No.7,608 
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Solution and winners of 
Puzzle No. 7,587 
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Mrs F Brusnahan, Dumbarton; 
Mr K Hubbard, Lelgh-an-Sea, 

Esses; Mr I Thomson. Kendal. 

Cumbria; Mrs M Cuthburt, 
Cringleford, Norwich: Mr A 
Gordon -Cumxning, Chichester. 






MOST YOUNG 
men, in the year's 
hiatus between 
school and univer- 
sity, buy a rucksack 
and travel the 
world. I worked in 
the Conservative 
Research Depart- 
ment Looking back, I regret my 
parochial choice. But at the time I 
rather enjoyed being paid £20 a 
week, cash, for sitting in a pleasant 
office by St James' Park and for 
sifting through newspapers for sto- 
ries about Labour MPs who had 
been caught in the act of accepting 
private medical treatment 
Shortly after I arrived Edward 
Heath was deposed and Margaret 
Thatcher was elected leader. 1 was 
very much confused, because I had 
gone there thinking that Heath was 
the great helmsman, and suddenly 


Poisoned by the cult of personality 


Dominic Lawson believes Tory prime ministers are undermined by the grovelling of the tabloids 


his picture was being taken off the 
walls of oar office, and almost over- 
night ones of Thatcher - about 
whom 1 knew nothing -appeared In 
their place. 

There was, 1 think, a little purge, 
and one or two of the staff left to 
help Heath, not before defacing one 
of the nice new posters of Thatcher. 
And I do recall Thatcher, on her 
first visit to the ideologically sus- 
pect Research Department, breezing 
into the office I shared with a few 
cithers, observing that 1 was scour- 
ing the Daily Telegraph and 
exclaiming with what even then I 


realised was sarcasm: “My good- 
ness, 1 didn't think Fd find anyone 
reading that here.” 

But very soon we all seemed to be 
Thatcfaerites, although sometimes I 
would stumble across a year-old 
copy of the Daily Express or the 
Mail, and read adulatory pieces 
about Heath, about all the standing 
ovations he had received at party 
conferences, and wonder. . . 

I stm do wonder about the way 
the Conservative Party and its 
friends in the tabloid press operate. 
The party itself perhaps does need 
to display seemingly invincible adu- 


lation of whoever happens to be 
leader at the time. It is fighting a 
constant against other politi- 
cal parties and feels, with some rea- 
son, that any sign of less than star- 
ry-eyed support for the leader will 
be exploited by the opposition. It is 
not altogether healthy, hut It is 

Ti Tiri ftTS ta Twiahlp. 

But I do not understand why the 
Dady Mail, the Daily Express, and 
the Sun need, for reasons of circula- 
tion or any other, to pretend that 
J ohn Major is a man of frnfbiitp wis- 
dom. talents and humanity. 

The coverage of the G7 Summit 


£ 


has been particularly absurd in this 
respect 

'John Major was cast into the 
votal role in a new Russian revo- 
lution. . .he will effectively 
assume the job of hark manager, 
overseeing the Soviet Union's eco- 
nomic re fo rm programme" — this 
will be news to Mr Gorbachev - “It 
capped a triumphant summit week 
for the Prime Minister as his efforts 
to promote a new world order came 
to fruition.” AH this is from the 
Daily Mail’s front page news story 
on Thursday. 

But this was nothing compared 


with the reverence that, in an inter- 
view with the PM its sister paper, 
the Mail an Sunday contrived last 
week. It made John Major sound 
like the hero of a Mills A Boon 
novel “He sat in his shirt sleeves - 
the very model of a modem Prime 
Minister. It had been hot and sultry 
and a day’s work was drawing to a 
close. There was a hint of tiredness 
In the eyes . . * 

But, the editor of the Ma il on 
Sunday goes on to say, the Prime 
Minister lias “so much adrenalin 
that if only it could be marketed 
and sold for export it would solve 


the balance of payments problem 
forever ” The editor concludes: Tt 
was difficult to come away from 10. 
Downing Street that night and art 
believe that maybe, just maybe, the 
education of our children was at 
last in the hands of a man who 
cared - really cared-" 

One reason for Thatcher’s down- 
fall was that Bernard Ingham, her 
press secretary- doubtless on tor. 
consideration for her morale, kept 
from her all press knoctong-copy. m 
the end, like so many leaders, she 
could only be told what she wanted, 
to hear. Heath was equally a victim 
of this condition, and has never 
fully recovered. Major stakes me as 
modest and level headed, hut even 
his head will be turned by this 
feverish pumping up of his image. 

Who next? , _. • 

■ Dominic Lawson is editor of The 

Sjpectotor.. 
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A JOURNALIST who dares 
to interview a consultant 
psychiatrist is like a don- 
key who decides to ran In 
the Grand National Luckily for this 
runner, Dr Jack Dominian, a spe- 
cialist in the psychology of love, sex 
and marriage, came to the starting 
line free of intimidating profes- 
sional accoutrements. In other 
words, I found him in shirtsleeves, 
rumpled and smiting. 

And he talked. Not in clinical 
monosyllables but in long, passion- 
ate paragrap hs, hia big hands fly- 
ing, his bulky body rocking forward 
in emphasis until his nose almost 
touched the laminated tabletop. He 
even talked about his own mother 
and his own marriage. 

Jack, christened Jacobus, Domi- 
nion is Greek-Armenian, a religious 
Roman Catholic who challenges the 
Vatican orthodoxy because as a doc- 
tor he sees the world as It ^ not 
the world as the clergy think it 
ought to be. 

I asked him why he had chosen 
psychiatry. 

“I wanted to be a psychiatrist at 
tiie age of 16. 1 had a dear vision 
really, which came from having a 
home in which there was upheaval. 
My mother was a genius, a very 
intelligent woman. But she grew up 
in the 1920s and 1930s and I think 
was held back by the constraints on 
women. Frankly, I think she would 
have been a Mrs Thatcher if she 
were alive today.” 

So you felt the force of her per- 
sonality, I prompted. 

“Enormously. And I think - my 
father was a very intelligent, gentle 
man - there was this tension 
between them throughout my whole 
childhood. And I became enor- 
mously interested in human inter- 
action.” 

Do you mean that you suffered 
from this tension as a child? 

“Oh, undoubtedly. I suffered in 
the sense that my mother was bust- 
ling with energy and enthusiasm 
and she was irritable and taking it 
out on the family all the time... a 
frustrated woman.” 

Jack Dominian was bora in 
Athens. His mother, Mary, was 
Greek and his father, Charles 
Joseph, an Armenian refugee from 
Constantinople, became chief trea- 
surer of American Express in 
Athens. The family fled to Egypt 
(another Biblical coincidence) when 
the Germans occupied Greece in 
1941 and from there to India. Arriv- 
ing in England after the war, Domi- 
nion went to Stamford Grammar 
School In Lincolnshire, then to both 
Cambridge and Oxford universities. 

He has acquired a sort of public- 
school drawl over his native accent 
but thinks he was lucky not to have 
been put through the “straitjacket” 
of a public school education. 

So I asked him: Does the public 
school system produce bad hus- 
bands? 

“Yes." 

What does it do to make them 
had husbands? 

“It Inhibits the expression of ten- 
derness. It is seen as unmanly to be 
tender. And women are screaming 
for tenderness.” 

His own marriage to Edith Smith 
has lasted 36 years; two of their four 
daughters are married, one is 
cohabiting and one is single. I asked 
him how he had managed. 

Tve got to say this, that I have 
been very fortunate in my marriage. 

1 married a girl from the north, 
from Newcastle. She had the north- 
ern altruism and she had a very 
stable, loving background. I’ve had, 
I really have had, unconditional 
love. And I have learned so much 
from this unconditional loving that 
1 think I can give a little bit back to 
other people.” 

So the happiness, the success of 
your marriage is incidental? Being a 
psychiatrist doesn't help? 

"Quite incidental. 1 think, let’s 
face it, psychiatrists have appalling 
records of marital breakdown, of 


Private View 


The marriage 


doctor 


Christian Tyler meets a psychiatrist 
who talks passionately about love 
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alcoholism, of suicide. Which is not 
surprising because most of us are 
vulnerable people by temperament" 

We were sitting across the table 
In the marriage research centre 
which Dr Dominian set up at the 
Central Middlesex Hospital in west 
London. It is non-denominational 
and housed in a scruffy brick bun- 
galow tucked between the mater- 
nity wing and the hna pifal laundry. 

I asked him if he regarded the 
decline in the number of marriages 
and the huge increase in divorces as 
dangerous for society. 

“Well, I believe the stability of 
family life is (me of the most impor- 
tant indices of the health of sod&y. 
In my view, the rate of marital 
breakdown - nearly 40 per cent - 
is not symptomatic of moral degen- 
eration. It is symptomatic of a 
major transition in human relation- 
ships and we have to under stand 
the transition and really do preven- 
tive work." 

Without preventive action, he 
said, a vicious cycle of broken 


homes would be set up, leading to 
the det e rior a tion of people’s mental 
and physical health - suicide, alco- 
holism and violence - and to the 
breakdown of social life. “The fam- 
ily Is the nurture ground of love. If 
you generate alienated people, then 
your capacity to be loving, which is 
one of the keys to civilised society, 
suffers.” 

You mean there could be no 
social cohesion without personal 
love? 

“Yes. You have what sociologists 
rati ‘anomie’ and from the personal 
psychological point of view you 
have a steady deterioration in the 
capacity to love which to me is the 
hidden cement of society.” 

Are you saying then that people 
need lifelong monogamy? 

“Yes, I think so." 

Or is it actually a cultural artifi- 
cial creation? 

“My own belief is that - this is 
in pyschological terms - we are 
born in one-to-one relationships and 
the exclusiveness of a one-to-one 


rel ationship fa the foundation of our 
humanity. Monogamy is not a 
moral rule. It is something to do 
with human integrity." 

Despite polyandry or polygamy in 
some primitive societies? 

T think if you look at primitive 
societies, as civilisation catches up 
they all veer more and more 
towards monogamy. Look at the 
commonest form of faith, which is 
the Muslim faith." 

(Incidentally, Dominian accepts 
that homosexuals need love in the 
same way. but he will not call their 
relationships “marriage”.) 

I asked: Should our legislators, 
then, be encouraging traditional 
marriage contracts or is there 
another form which could take their 
place? 

“I think that this is a very impor- 
tant question. What is happening to 
our society is that monogamy was 
largely enforced for a long time by 
the inferior status of women. As the 
status of women has risen in west- 
ern societies (seven out of ten peti- 


tions fur divorce in this country are 
filed by women) they’re really say- 
ing to men: well only be manogar 
moos if you respect our rights as 
women. 

"And therefore monogamy cannot 
any longer be enforced, either by 
religion or by society. It can only he 
realised by the higher expectations 
of the man-woman relationship. It 
cannot be legislated for. It can only 
be educated for.” 

Do you mean children should be 
taught about marriage at school? 

"About personal relationships." It 
should be part of the syllabus, like 
carpentry, wm-gfa or Latin? 

“Much more important than car- 
pentry, music or Latin. 

“And listen carefully to the next 
Mt”, he added, “because it interests 
your readers: it means taking seri- 
ously the home and work relation- 
ship." Senior managers should be 
trained, he said, to consider the 
marital effects of transitions: pro- 
motions, overseas postings, house 
moves, the arrival of the first baby. 
“Instead of having a policy of pick- 
ing up the pieces, we believe in edu- 
cating people to meet crisis.” ' 

Dominian is a cradle Catholic and 
a prolific writer cm marriage and 
religion. “I don’t wave the flag of 
Roman Catholicism,” he said. “I 
wave the flag of love as the expres- 
sion of the divine in us. Tm not a 
party card-carrying Roman Catho- 
lic. Fm a Christian in the deepest 
sense of that word." 

Can he separate his religious 
belief from his professional analy- 
sis? 

“People ask me that very often. I 
keep my approach to people free 
from the institutional and legisla- 
tive approaches of the churches. 
But I do have a great desire to seek 
the loving component in each per- 
son 1 meet. And in my view, 
because God is love, whenever you 
are tapping the loving component of 
hirnmn beings you are ta pp in g the 

di vine in them. ” 

And if they are unbelievers? 

“It doesn't matter.” 

You use the word love? a great 
deal I said. 

Ido.” 

Do you think it's a word that 
west Europeans have difficulty 
with? 

“Well, they have, because they 
think it's synonymous with sex. 
Whereas for me it is another word 
for nurturing - of children and one 
another. This is not to underesti- 
mate the importance of sex . . 

Do you think the Catholic Church 
has for too long tried to suppress, 
even criminalise, sex and this has 
confused people whra it comes to 
marriage? 

"Oh, I think so. One has to say 
that the Church has not known 
what to do with sex, has not related 
sex to love until the Second Vatican 
Council and for the last 2,000 years 
b a n explained sex on haaig of 
procreation. 

“Part of what has happened today 
is that the relationship between sex 
and procreation has virtually come 
to an end and the church doesn't 
know what to do. It doesn't know 
how to push sex and love.” 

I wanted to ask whether he 
thought marriage and religion were 
inextricable, hut could not find, the 
right formulation. Dominian helped 
me out "Freud called religion the 
universal neurosis,” he said. “The 
positive sirin of that is that all of us 
want to be in touch with the tran- 
scendental And what 1 am really 
saying is that a good marriage puts 
US in tOUCh with the tr ansranyfcnfol _ 

“There is nobody who is exempt 
from the experience of love and lov- 
ing." 

Psychiatrists talk of “the inte- 
grated personality”, meaning a per- 
son whose self-respect enables them 
to love others. Jack Dominian 
seemed to me to have just that sort 
of personality - and one powerful 
enough to make any donkey believe 
himself a race-winner. 
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FT IS ALL action out here in the 
west of Ireland. A recent storm 
caused a good acreage of slates to 
take off across the Atlantic to 
Brooklyn. As I write the workers 
are thumping at the root A boot 
has appeared in the upper drawing 
room celling. Dust has enveloped 
the first editions. My breakfast 
kedgeree tasted vaguely of cement. 

Beet to leave the lads to it Luck- 
ily Colin, the Hong Kong philoso- 
pher and blue film script writer, has 
returned, squeezing in what he 
thought would be a contemplative 
interlude In the west between trips 
to Spain and Jamaica. 

We have decided to go somewhere 
even more remote than this mis t, 
shrouded hollow. Clare island is 
three miles off the coast of County 
Maya Colin fancies having a look 
at a light house (decommissioned) 
for sale at the far end of Clare: two 
towers perched on a sheer r-Hff 450 
ft above the sea, two and a half 
acres, adjacent cottages all going 
for about I£7d000. 

“I could climb the tower and 
shout ‘Boo!’ at pasting ships”, says 
Colin. Hie thinks it 
might be a good 
place to ponder the 

meaning Of life - 

and a few other 
thing s besides. But 
he is worried about 
his sleepwalking. . 

Furniture, 
indnding five dou- 
ble beds and two 
dining room tables, crockery and 
cutlery is thrown in for good mea- 
sure. There is even “a fair sized 
library, with something for every- 
one." Colin is very keen to find out 
if there is something to suit his 
particular, somewhat specialised, 
tastes. 

Property is all very well but 
sometimes I feel a caravan is the 
ideal As Prince Charles might tell 
you, running a country estate Is no 
easy matter. The stallions bolted 
last week. Ha - ladyship is none too 
pleased because someone seems to 
have been eating her chrysanthe- 
mums. 

Every so often - when the claret 
is running d an g er o u sly low or the 
below stairs are again complaining 
about a certain paucity in wages - 
we think of moving to somewhere 
smaller. It is one of those exercises 
in h& one knows is futile. Nowhere 
seems suitable but there are a few 
amusing incidents along the way. 

Last time out we looked in the 
estate agent’s window in a nearby 
town. Among the picture of various 
modest residences was a most curi- 
ous advertisement Someone had 
obviously decided to show their 
waterfront property in its most 
favourable light The owner had 
gone out on to the water to take a 
picture. At the top was a broad 
swathe erf blue sky, below it a nar- 
row strip of green in the middle of 
which was a white dot much like a 
seagull A crude arrow pointed to 
"House". 

Below the green strip and the 
white dot was another broad blue 
swathe, this time of sea. Then, 
closer in, was the front of a wooden 
rowing boat Finally, yes, the proud 
owner had managed to lean back 
and also squeeze in, in all their rub- 
berised glory, his W ellington boots. 

Then there was the time of real 
desperation when it was felt sensi- 
ble to live nearer Dublin - closer to 
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the nation's pulse, able to 
round to cabinet ministers 
judges for dinner etc. ' ■ - 

County Wicklow, south of the 
capital is a distinctly Anglo part of 
the country where men wear suede 
shoes and drink Scotch rather than: 
Irish whiskey and where women! 
with rather big feet discuss horses’- 
teeth. A strange place altogether. . - 
A small residence was found far 
Wicklow and a surveyor employed. 
He and 1 travelled through the driv- 
ing rain to peer at the property. 
Armed with pen and clipboard he; 
tut tutted his way around. "The 
whole place is shaking", he said. 
“Offer them I£2,000 at the most" - • 
We drove back for some miles in 
silence. “Do you mind if we stop-for 
a drink? said the surveyor. “My 
foot's gone to sleep." We stopped.; 
We drank. The surveyor’s feet, first 
one, then the other, caught the 
sleeping sickness. Then my feet 
started to be similarly affected. 1 
Many hours, hut few miles, 
passed. The surveyor was becoming 
personal “Do you mind if I tell you 
something?” he said. “Please”, said 
l pins and needles 
raging up my legs. ’ 
"I have seen 
three moving stat- 
ues recently”, he 
said. “Really”, said 
L "Doing a jig were 
they?" 

“One was jump- 
ing round like a. 
rabbit”, he said, 
say Wicklow was 
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Needless to 
given a wide berth. 

Perhaps it is all a sign not to 
move. If C olin buys his lighthouse 
one can at least go out there and 
shout at a few passing ships when 
things get tough. 

Betides, there are far too many 
things going on now. Next week it 
is the evening meeting at BalHnrobe 
- a little gem of a place without a 
corporate enter tainme nt tent in 
sight. A party is being assembled. 
The green mould is being wiped 
from dinner jackets. Friend Denis 
has even bought himself an old 
Bristol motor car specially for the 
occasion. 

Then the week after it’s the three 
day meet at Galway, a wild jambo- 
ree if ever there was one. By the 
end of all that the roof might, be 
finished. If my luck is in I migh t 
even be able to pay for it 
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Talking of philosophers and thing s 
philosophical an interesting conun- 
drum was put to a friend in a Dub: 
hn bar the other day. The bar was 
packed. J was minding his own in 
the comer, soaking up the atmo- 
sphere. But loneliness is elusive is 
such est ablishm ents. Sure enough, 
a fellow with a glittering eye and a 
not so glittering set of teeth 
approached. No introductions but 
straight to fundamentals. 

“Tea me this one” says your man: 
“Have you ever thought about the 
first man - the very, very first man 
~ who discovered you could get 
milk from a cow?” 

J, a quiet chap, feds he is on the 
edge of an abyss. He frantically 
shakes his head. “WelT, says your 
man (taking a prolonged pull on a 
cigarette hidden somewhere in his 
cupped, nicotined hand) “What I 
want to know is. what your man 
who made the discovery was np to 
at an?” The great seeker of - truth 
then disappeared. J is still _ tttnUog: 
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between 1989 and 1983, says: “It was 
a great team atmosphere working 
together, very positive. They like 
people to act, to do things, to 
achieve something. They expect 
high standards.” 

However, even the most commit- 
ted Hansonites recognise that there 
are problems that could endanger 
the company’s future. 

One is who will succeed the 
founders. White says: “There are 
too many people here who are pre- 
pared to accept a dynasty without 
merit.” The suggestion that Han- 
son’s 30-year-old son Robert is being 
groomed to take over is evidently 
needling, although White is full erf 
praise for the young Hanson who 
could, he says, become a senior 
manager. “He will have to earn it, 
though- There is no position or slot 
ready for him to occupy.” 

Robert Hanson is not the only 
family contender. Just as signifi- 
cant Is the promotion of Christo- 
pher Collins, the husband of a niece 
of Lord Hanson's, on to the board, 
which has only two non-executive 
directors. The company is becoming 
ever more a family fiefdom, says 
one critic. A former manager adds: 
“They are filling the bench with 
their friends.” 

The possibility that the company 
could become a Hanson dynasty has 
taken its toll on the morale of some 
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managers. One former executive 
says: “I had two nightmares. The 
first was that I would come in one 
day to find Robert Hanson was my 
boss, the other was that he would 
be working for me. I did not go into 
business to serve a family.” 

The company's approach to 
finance has also contributed to its 
closed character. Both Hanson and 
White are cautious, and never 
indulged in the wilder flights of 
financial fancy. Lord Hanson says: 
“It is basic north country business 
sense: you do not overborrow * % 
recalls, too, that in the 1960s 
“nobody accepted that we were 
worth considering". Only in the last 
decade did Investors and analysts 
begin to understand Hanson. A for- 
mer director explains: “That meant 
that, in the first 20 years, the com- 
pany developed a protective shell" 

However, the Hanson-White rela- 
tionship has two weaknesses which 
could be even more si gnifi ca n t, 
according to those who have 
worked closely with them. The first 
is vanity. Employees are berated for 
not washing their hair, or for hav- 
ing dandruff (hi their collars. Lord 
Hanson’s receding hair-line is a 
matter of cons t ant attention. He is 
fascinated by txichology - a medi- 


cal study of hair loss. After attend- 
ing a dUnic for hair loss, he hired a 
trichologfet to work on the hair of 
his directors. “We woe encouraged 
to go once a fortnight,” says one. “It 
was part of Lord Hanson’s desire for 
respec ta bility. We had to look good. 
1 think he’s a little insecure.” 

However, some say there is more 
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to Hanson and White's pursuit of 
looks than 


eternal health and good 
vanity. They believe they can go on 
and on for ever. That belief in their 
own Immortality and indlspensabil- 
ity has great significance for the 
way the company will develop: it 
implies that their hands will have 
to be prised off the tiller. 

Former colleagues say the second 
weakness is the company’s pursuit 
of acceptability, recognition and a 
place to the very corporate estab- 
lishment White and Hanson have 
crusaded against Originally, they 
wore the dynamic outsiders, keen to 
disrupt what they saw as a cosy 
business environment Now, say 
critics, they show signs of wanting 
to become the same kind of insiders 
as those they once despised. It Is 
rtifa pursuit of respectability and 
establishment status which lies 
behind the move on ICL 

Hanson recalls: “When I said to 


chflds, which 
that we wanted to buy a stake in 
1GI he mentioned the election, the 
government the flak about [taking 
a stake in an] establishment com- 
pany. Christopher Collins, whose 
idea it was really to go to tills stage, 
said: Tes, but we’re the establish- 
ment now. They’re slipping back.’ 
And, in fact It has happened. We 
are more acceptable.” 

Hanson did become part of the 
new Thatcherite establishment, 
though he was never quite as close 
to her as some imagine. He was 
struck off ha invitation list after a 
spectacular entrance by helicopter 
to a party at Chequers and fell out 
with her when he insisted be would 
have to run the Thatcher founda- 
tion, if he was to be involved. 

In the UK, however, the free mar- 
ket and monetarism of the Thatcher 
years are giving way to social mar- 
ket and European integration. Han- 
son has been very Anglo-Saxon in 
its approach to business; White 
once said the company would not 
operate in countries where English 
is not the first language. 

That narrowness has been 
exposed as a weakness. The com- 
pany is trying to catch up by get 


ting hold of ICTs Far Eastern and 
European activities, but as Lord 
King says: “Businesses can no lon- 
ger let rip in the 1990s as they did in 
the 1980s.” The company will face a 
far more hostile reception if it bids 
for Id than it would have in the 
past decade. 

White loves talking about the 
“downside” of going for companies 
where the risk erf failure outweighs 
tiie benefits of success. Lord Han- 
son admits: “There's a downside 
risk to our reputation to going for 
something just because it’s there". 
A takeover of Id could mark the 
company’s crowning glory but the 
risk for the founders is that they 
could stumble and never fully 
recover. By White’s own standards, 
the “downside" risk of KMiHng for 
IQ is enormous. 

A belief that they are now part of 
the establishment poses great risks 
for Hanson and White. If they imag- 
ine that their personal power and 
prestige will lessen the hostility of 
government and industry to any bid 
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for JCl they are likely to be disap- 
i_ i. The self confidence and 


pointed. 
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personal conviction that have made 
the company one of the world’s big- 
Bt conglomerates could yet prove 
i undoing. 
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